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Hague summit opens with row 


.*:■& ■“ 

ni'. 


GENERAL 


lashes 
out at 
Provos 


Mr. Gerry Fitt, leader of the 
Catholic Social Democratic and 
Labour Party and HP for 
Belfast West, lashed out yester- 
day at the Provisional IRA after 
it had admitted- responsibility 
for the week-end booby-trap ex- 
plosions which killed a 16-year- 
old girl and a father of 10 
children. 

He said: “These two murders 
—I hesitate to call- them 
'accidents — and the blatant 
hypocrisy- of the Provisional 
IRA in justifying them under 
any circumstances, will I 
helieve so a very long way to 
ensuring the final defeat of the 
IRA.” 

By murdering two Catholic 
people, he claimed, the Provi- 
sionals had done more to under- 
mine the campaign of violence 
than even the Peace Movement. 

Mr. Roy Mason. Ulster Secre- 
tary, described the deaths as the 
“ slaughter of the innocents.” 
and condemned also the killings 
carried out by Loyalist murder 
gangs. People responsible for 
revolting crimes should be 
treated as common criminals 
and should not be given any 
special status, the Minister 
added. 

Peace prize 

In Oslo ro-day Mrs. Betty 
Williams and Mi&s Mziread Cor- 
rida n. Ulsters peace movement 
leaders, are to receive a people's 
peace prize of £180.000 collected 
by the Norwegian Press. 

: Pi^be ordered 
\ on Yard officers 

\ Allegations against a number of 
.Senior Scotland Yard officers are 
.' being investigated by 3Ir. Barry 
Pam. the Chief Constable of 
K*-rt. Sir Robert Mark. Metro- 
r, *hun Police Commissioner, has 
.ir ranged Tor Mr. Pain to coo. 
due; the nrohe with the approval 
of Mr. llerlyn Rees. Home Secre- 
niy. 

%Z die in Kenya 
?a5J disaster 

The locomotive and six carriages 
iv the Mombasa-Nairobi over- 
t-right Main crashed near DaTajani 
in Kenya yesterday, billing at 
least 1.1 people when their coach 
crash*, d from a broken bridge 
into 3 flooded river. Thirteen 
delegates and officials to the , 
fresco conference at Nairobi/ 
e-c;ipcd scnoiis injury. / 

Libya to quit 
Lebanon force / 

L: : jya. announcing yosterda^ that 
i: is to withdraw its element of 
:hc Arab force in Lebanon, com- 
ri-tjr:#:d ihr : t had become a 
*• detcrrec* force instead of a 
r'-epilig force. The .decision 
ciu-c *■- * he force met strong 
■■•■v.inian and Left-wing resi*t- 
t.-- its plan to confiscate 
r.-r-vy weapons. Page 8 

Soviet air crash 

A Soviet. T:i-104Aerotfot airliner 
crashed shortly after take-off 

rr. a ;!isht from Moscow to 
•vningrad. killing TO people on 
bv’.rd 

Briefly . . . 

Labour's Tribune group last 
n.glv. supported the appointment 
i f ‘he Truiifcy:-! .‘Jr. Andy Sevan 

.he par:>V next national youth 

r.ffijcr. 

T!»«- Gim-mment formally pre- 
•raied its Dili devolving powers 
hi A^embilw in Edinburgh and 
ravd. -T id the Commons yener- 
ifjy • Scr»«j«ih attitudes. Page 30 
Australian pjlicc ;<re investigat- 
ing a threat by environmentalists 
t:i c'ipifiie cuclear bombs in 
Sidney and Melbourne unless 
The Gove nu iien* bans mining and 
espe-rr of uranium. 

Gwent landowner Mr. Robio 
Herbert, who claimed that he 
vs cm a-= a local huddie in a 
BBC TV film has been awarded 
yjO.OOO libel damages in the 
litgh Court. 

A cup of British Rail tea. is to 
i eo-* ip more u% I Ip, among other 
4 increases. Pace 31 


BOSiHESS 

Equities 

steady; 

gilts 

quiet 

• EQUITY leaders were marked 
down modestly at the start but 
prices’ edged higher and final, 
quotations were little altered on 
balance. FT 30-Shwc Index 
closed 0.1 off at 302.4. 

• GILTS activity was at a low 
ebb. Government Securities 
Index was down 0.02 at 58.34. 

e STERLING closed at SI.5485, 
unchanged on the day. Its trade 
weighted depreciation widened 
to 43.6 (45.5) per cent.; dollar's 
narrowed sharply again to 0.18 
(1.36) per cent 

• GOLD fell SI to $329;. 

• WALL STREET was down 
5.24 at 951.38 near the close. 

• CAR sales in Britain continue j 
to show surprising buoyancy de- 1 
spite recent tightening of credit 
facilities and industry fears of a 
downturn. Page 10 

• LONDON TRANSPORT wants 
to spend £20m. on 660 new buses 
to overcome problems of reli- 
ability. Page 10 

• PRICES on the London greasy 
wool futures market fell sharply 


refusal to 


green 


■aSl 


co nfirms 

wealth 



BY GUY DE JONQUIERES & ROBIN QEEVES, The Hague, Nov. 29 

Britain came under sharp attack from its EEC partners to-day- over its 
repeated refusal to contemplate a devaluation of the green jHmnd used in 
Common Market agricultural trade. • ;-y. 

President Giscard d'Estaing of mic demands of the -developing If anything, the' German posi-' 
France was particularly out- world in the face of .the expected tion appears^ to Hare hardened, 

spokin, throwing bis weight rise in OfcPEC oil prices. and Germairioiflciala are now say- 

bebud demands by Denmark and There was general agreement ing openly! that the developing 
Ireiind for major changes -in about the threat that higher couo tries ' must; realise that any] 
the Common Market's greten cur- oil prices posed to the already economic help they receive from| 
renqV system of import subsi- fading recovery. the industrialised world must be 

dies- The heads of government re- balanced against the cost Of 

He« ; F n7 n G^emrit5 1 t t 2il£! mained far^rSm a consehsi-ou absorbing iggher oll.pdoes. 
here at° f »he bow to confront this threat Sig. This uncoti»rbmising stand is, 

fhl , £ ^ulio Aodreotti, the Italian however. itaSy starting to irri- 

^ ‘ ^ °l^,,«>i S ^« en !ir n0 ^ t ran J Prime Minister, favoured appeal- tate some ■- Germany's EEC 
fStIS ISiSELZl t0 OPEC t0 postpone next partners, 

“ h tot fl? SwccenSile " dS ^ t month's price increase until 1977. Mr. Max : Van Der Stoel, the 
tot riy unacceptable. President Giscard suggested the Dutch Foreign. Minister, has 

Jiff ** B »lSJI! r V55S! h 7t adoP^on of Community-wide warned thM4f-.no common posi- 
S fii * r Jh? l SLSr2!!l t .®? limits on the value of oil imports- tion is deddeftiamongst the Nine 
Gernany. who warned that his There was little visible pro- a t this mesfibL the Netherlands 

mm? nr ffress either - ,B tbe EEC ’ S may consider otfering concessions 

to a iume the responsibility of efforts to reach a common posi- 0 n a bilateral' basis at the Paris 
cany ng the weaker pi embers' of ii on on tbe closely related ques- talks. : - ; - r . . 
the community through their tion of how to tackle the develop- At the same- time, some' sup- 
press it economic difficulties. ing countries’ demands for eco- port seems to- be building behind 
>arentiy taken off-guard^by noniic concessions in the North- the idea of-haHing for a post- 
uhs display of hostility, Mr. South dialogue, due to conclude ponement tttYnext month’s 
Jam< ; Callaghan sought refuge j n Pans -in mid-December. dialogue sesSopi.' 

in ti s social contract which, he r*..;. 

said, vould be threatened by the ■ Belsrium bavw dl indicated that 

food, .ncon.cs moltlnj from a CODCeSSlOIlS SSMSSi’SlSStoSS. 

Wile several Ecmpcar, f dta 'f e „ 

woul( in turn make a had im- leaders favoured a conciliatory ? “ d a «®crete proposal to 
press in on the International approach. Chancellor Schmidt ' rimtommAritv four 

Mone ary Fund, he argued. showed no sign of budging from thaf^^ a WnoS 

Thi ;e sharp exchanges were bis long-standing refusal to offer JL . g would' bin out tb^ an 
set i jainst a background of significant concessions in an w»^of buy ing time 

deepeiing confusion about how effort to minimise the size of the e *V ens ™ J&r 01 
the E 1C should tackle the econo- oil price increase. ‘ Continued «n Back Page 

|CI clerical staff votp 
for union recognition 




after the 17.5 per cent, devalua- 
tion of the Australian dollar. 
Page 39 

O GOVERNMENT is launching 
3 £5nj. air .Scheme for the wool 
textile inilistry designed to en- 
courage /further re-structuring 
and rationalisation among pro- 
ducers^ Back Page 

• SUBSTANTIAL increases in 
inp^t forms of indirect taxation 
were imposed in Guernsey in an 
attempt to bring down tfaei 
gland's basic borrowing require- 
ment 

Pag? 11 

• POST OFFICE is expanding 
its Datapost service for exporters ' 
to Australia, Holland and Hong; 
Kong and similar services will be 
introduced in the New Year to 
the U.S.. Brazil, France, Belgium 
and Japan. 

New Zealand 
devalues 

• NEW ZEALAND devalued its | 
dollar by 7 per cent against all 
major currencies and revalued it 
by 12.7 per cent, against- the 
Australian dollar. Back Page; , 
Pages 8 and 9; Editorial Com- 
ment, Page 18 

• BEER sales through multiple , 
grocers and Co-ops are worth i 
about £67 m. u year and represent i 
bigger business than some tradi- 
tional commodities such as jam ' 
and flour. Mr. Bryan Matthews, 
managing director of Whit- 
bread's take home division, said. 
Page 10 

• INTRODUCTION of compul- 
sory deposits on soft drinks 
bottles is not likely to increase 
fire number of empties returned, 
the National Association of Soft 
Drinks Manufacturers said. Page 
11 

COMPANIES 

• ANZ GROUP Holdings 
boosted earnings 34.6 per cent, 
from 5.427.4m. to a record 
$.V36.85m. in the year to Septem- 
ber 30. Page 33: Lex 

• CHAMBERLAIN PHIPPS pre- 
tax profits for the six months to 
Suet ember :*.0 were up from 
£227.000 to £835.000. Page 28 


BY ROY ROGERS! LABOUR CORRESPONDENT 


CLERICAL and administrative 
staff employed by Imperial 
Chemical Industries have voted 
in fat our of representation by 
TUC-afflliated unions. The deci- 
sion signals the virtual demise 
of the company's traditional staff 
committee system. 

. ICI management has already 
conceded recognition in prin- 
ciple. The company has agreed 
lo meet the three unions con- 
cerned next month .to negotiate 
a formal recognition and bar- 
gaining agreement. 

Such 3 deal would take the 
number of ICI staff for which 
unions have woo negotiating 
rights in the past two years to 
more than 32.000 out of a total 
of snmc 37.000 white-collar staff 
employed io the U.K. The com- 


pany's white-collar workers have 
in the past been represented by 
staff committees with no bargain- 
ing role. 

Elated 

The development will also 
spark off a major recruiting 
battle as the three favoured 
unions — the Association of 
Scientific. Technical and Mana- 
gerial Staffs and the white collar 
sections of the 'General and 
Municipal. Workers and the 
Transport and General Workers 
—woo tbe potential new mem- 
bers. 

Ballot results released by the 
Electoral 'Reform Society yester- 
day showed that ICTs 10.500 
clerical and administrative staff 


had voted 161.2 per cent in: favour 
of representation by the th^ee 
TUC- affiliated, unions. ... 

Leaders of the three unions 
last , night were elated at tbei* 
ballot success which is tbe culmi- 
nation of a long and often bitter 
battle, for recognition at ICL- 
' Although the company had 
recognised manual unions for 
many years, it resisted extend- 
ing recognition to white cokar 
unions even when they were 
winning", recognition in large j 
areas of' industry. • : •: 

The breakthrough came two 
years ago When the now defunct 
Commission on Industrial Rela- 
tions recommended that ASTMS j 
should have bargaining rights' 
for more than 20.000 ICI staff; 

News Analysis Page 16 ' 


By RIcijaiM Evans* Lobby -Editor 

THE • GOVERNMENT has' 
withdrawn from its commit- - 
ment to introduce a wealth tax 
in this "Parliament, Hr. Denis 
Healey, Chancellor of the 
Exchequer disclosed yesterday. . 

The admission' is certain to 
cause a storm, of protest, from 
the Labour Party’s Left-wing, 
who regarded the tax as a basic 
plank In the * party’s pro- 
gramme foE a- general redistri- 
bution- of wealth, . - ■ 

Ministers have claimed that 
the absence of the wealth tax 
from the Queen’s Speech pro- 
gramme, .announced. last 
Wednesday, was caused -by 
pressure of other legislation as 
well as unsolved administrative 
problems. But yesterday it was 
admitted for the first time In 
a Commons written reply from 
Mr. Healey that there was 
absolutely no chance ■ of- its 
introduction before the next 
election. 

The wealth tax proposal, a 
major item of Labour’s mani- 
festo programmes in the last 
two general elections, has 
foundered largely because of 
tbe high cost of collection and 
the 'comparatively low -net 
yield. . . 

In his reply to WDss Janet 
Fookes, Conservative MP for 
Plymouth . Drake, Mr. Healey 
said . * The - Government has 
decided that tt -should -not in- 
.traduce a wealth -tax .in the 
light 'life of this .Parliament, 
but the tax will continue to he 
ait Important part of Its pro- 
gramme. The work that has 
been done wilt be fo consider- " 
able value when the time is , 
right for Introducing the tax.” 

Labour's programme, 1976, 
endorsed by the party con- 
ference in September, argued 
fore fully for the early intro-, 
duction of a wealth tax on the 
basis that the alleged adminis- 
trative difficulties have beep 
greatly overstated. 

The -. Government’s green 
-paper published Hr" August 
.1974, . tentatively, advocated -■ a. ~ 
tfareshold of £190.000 before a 
wqalth tax tpok. effect.^. . . 

; Great harm to, fee prospects - 
for tbt . tax . was done in 
December . 1975, • when .-* Cbm- 
mons: Select Gonfinlftee . failed " 
to reach agreement. • Five 
separate-reports were produced 
'witb-Dr. Douglas Jayj tbe chair- 
man, favouring a scheme that 
would yield between £100m. 
and £200m- a year. 

A number of buildings have 
already been earmarked sy the . 
Government lor civil servants 
who woigd operate the tax. One 
af Plymouth is nearing com- 
pletion at a cost ot : &5ra- -and 
Conservative and Liberal MPs 
have^ promised.* campaign to 
question Ministers ou the costs 
to public 'funds of preparing 
for the tax that will not now be 
Introduced. • 

• Parliament 'Page 12 . 


BYXrtJRFpRHGNSTAFF • 

THE GENEVA conf rence . will 

formally begkriiiscussions; today 
on the formation of an interim 
government for Rhodes LA .in. an 
atmosphere of r r©crimination and 
sospicton ^exacerbated yesterday 
by .public statements from -both 
black -and T-widte- parties to tbe 
negotiations.'^ - 

Mr.’- Ivpr.Rtdiard. the confer- 
ence chairman;-' '.4s expected to 
meet *otiay..aU, the bUck . delega- 
tions and. possibly the white 
Rhodesian dqkgaition as .weU in 
bilateral constfitations on tbe 
structure of -ajL.- jn terig govern- 
ment. 

But while -the. iweek-end com- 
promise '■ with', the - Patriotic 
Front has. made . this possible by 
breakfng tbOTbur-week dqadlpck 
on an jndepeadehce date, it^ "was 
made very -dear ia Geneva and 
SaUrinuy yerierffay that progress 
on any other.of the many com- 
plicated - Issti^s/for negotiation 
will be far"-- from-' easy 

In Saliabirty, Mr. Ian Smta, 
the Rhodesiah: premier; declared 
that what be: called the “ Anglo- 
American . agreement " . on 
Rhodesia was * a firm and- Bind- 
ing contractT’ TBe’ Geneva con- 
ference. he fetid, “has- no man- 
date w- power to interfete with 
this. -We have reiterated this 
fact to all and sundry- and in 
particular to Me. Richard.” 

In a statement whose tone was 
one of frustration and ith^ 
patience Mrl ^iith said: “The 
time has long past -for Mr- 
Richard to c cease pandering to 
the "fads and . fancies of -toe' 
Black politicians ^in Geneva.” 

Rhodesiang - simply wanted to 
know 'wbether- the British in- 
plement: the Kissinger plan. If 
it was-iheir intention to break 
it, “then ' dearly we -will . be 
forced- to make alternative 
plans;” • •- 

He did mot elaborate on 'what: 
those plang might be. aRhougb 
the G overs ment still bfiffeves ft 
could successfnBy DCgntiate with 
“moderate" Africans, including 
tribal chiefs.^ 


- Meanwhile, in -Genevfi yeste> 
•day 'the Patriotic Front, of Mr. 
Robert Mugabe and Mr: Joshua 
r Nkomo charged that British, and 
.American “ imperialists ” viewed 
the main purpose of the, confer- 
ence “ as the creation, of a black 
.puppet ' regime which will ' con- 
tinue to dance to their tune.- Is 
addition they accused the -British 
^delegation. - of ** rigid- ihttansl- 
gence in its resolve to please 
John Vorster and ten' Smith." 

The Front' also reinforced- its 
earlier complaints about the 
.. divisive ” tactics of the :confer- 
ence chairman, saying that 
“there .have been ■ undisguised 
attempts -to divide end . rule." 
They called on the chairman to 
hold more discussions in the 
open rather than in secret bi- 
lateral.' meetings. Since tbe 
mintues of these meetings were 
not recorded -as conference docu- 
ments, -they- said,- delegations did 
not know what Bad been .dis- 
cussed in those . meetings in 
which they were not involved. 

■ With regard to fixing the date 
of independence, tbe Patriotic 
Front has reserved' its position 
until an appropriate stage of the 
conference has been reached. 
But it reiterated'its strict stand 
that independence 'shall come 
within 1 2 months. 

. The Nkomo and Mugabe dele- 
gations have therefore merely 
agreed to defer any further dis- 
cussion on .thia for the time 
being, while being “unable ta 
accept tbe British time-frame of 
.15- months and noting that .-the 
date of Marsh L 1978, remains 
simply as /a “cover” for the 
British. ■■■■’ ' 

It is expected that Mr.-Ri chard, 
will for, Tbe time bring at IeaM 
seek to avoid concentration on 
specific problems. Instead ho 
may -try to reconcile soup? 
Features of the general positions 
'on : an interim . Government ah 
presented by the various delega- 
tions here, and map out a 
framework within Which the 

Continued on Bade Page 
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ow over Rugby Portland head . Keep your options open with 


8Y MICHAEL CASSELL. BUILDING CORRESPONDENT 


A BOARDROOM row surrounds 
the naming of a successor to Sir 
Halford Reddish wbo is retiring- 
aftcr 44 years at the bead of 
Rugby Portland Cement 

Sir Halford, -who is 7S and has 
Co:’ many years been one of the, 
bo-jt known and most contro- 
versial of British industrialists, 
yesterday announced that he 
would be leaving the company on 
December 20. His intention to 
rcliro was made known earlier 
tin- jear. 

Bui Sir Halford said that 
jl i hough h® had intended to- 
name his successor, his views 
ov*t the hest candidate for the 
jnh and for other top manage- 
ment positions had not been 
snared h.v other Board members. 

lo a statement last night. Sir 
Halford commented: “I regret 
that l am unable to name my 
successor, but it has been made 
clear to me that a majority of 
tbe directors would not elect to 


the Board the men, including tbe 
new-ch airman, whom I wished lo 
follow me. 

“ I can but hope that wbo ever 
is appointed will be someone 
who will carry on what we like 
to call ‘the Rugby tradition. ” 
Sir Halford said he would make 
no further comment on the dis- 
agreement until the new chair- 
man was named. Other directors 
ot Rugby Portland would not 
comment on the situation. 

Sir Halford nearly stepped 
down as chairman of the com- 
pany once before. He planned 
to make way for Sir Basil Small- 
peice of Cunard in 1970. wbo was 
to become non-executive chair- 
man while Sir Halford became 
president and continued to work 
for the company in an advisory 
capacity. 

However, because of a differ- 
ence of- opinion over the future 
development of the company— 
apparently the grounds for tbe 
latest Boardroom disagreement — 


Sir aBsil did not take up the 
job and Sir Halford, remained as 
chainhan. 

There are five executive direc- 
tors da tbe nine-man Board of 
Rugby? Portland, of whom Sir 
Halford, is by far tbe largest 1 
shareholder. The managing direc- 
tor, is Mr. Maurice Jenkins and' 
Mr. Iteghxald Morgan is finance 
director. Among the non-execu- 
tive jlireftors are Lord Boyd- 
Carpmtes and Sir Rich&rd 
Young- 5 

In tt& last financial year, pre- 
tax profits of Rugby Portland, 
one' i»f -itoe country’s largest 
cement producers with subsid- 
iaries? in. '.Austral! a and until re- 
cently fir Trioldad. rose from 
ElC^Sn.-^ £lL3ra. " "' •'• 

With toe xception of a second 
half sM-back in group profits duir 
ing isr4,3(hie mainly to the de- 
valuafion^of the Australian dol- 
lar. flng&y. Portland has regis- 
teredia consecutive increase to 
profits feto the past 30. years. - - ' 


instant 



Dell likely to back Morpeth 


Le! Pqrtakabin units accommodate aH your changIng needs.i 3 DrtaAa/)//7 flexibilfty means 
you can easily i add-lt l on... . take it away .-. . bring it back — . change its use or profitably 
sell It of tPortakabfn .qne-piece permanent quaRty toil Wings arrive absolutely complete. ; 
Peadyior immediate use as an extra office, medical centre, club house — anything - in 
industry, government, commerce or. recreation. Judtpiuflhln the main services and you're 
jn business. Positioned in minutes by one man, using the. patented Lqdastrvt |eg system. 
Ten versatile sizes, 85-7B0 sq ft, And Portakabin units linjcand stack 
tiro high. So you can grow as you go, . . 
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BY MICHAEL LAFFERTY. CITY STAFF 


GHiEF PRICE CHANGES YESTERDAY 


iPricc# in pence unless otherwise 
mciicaroiij 
RISES 

> j?bod. 2jpc '63-79.. ^35 + 3 
A!;?ine Soil Drinks ... - S 

«..ini:noD Bros 3A5 + 

i.nicurc 27 J- 

L,t. ligand Accncr ... 47 + • 
E;:aic Propcrh" Ir.v. 38 - 1 - 4 
i,!. Portland Esls....lS0*d + T 

i'.«?lcaicr« - 140 -r ,i 

London Shop Prop — 39 + 3 
n.irdiails i Halifax! ... M ” 3 
Nurdin and Peacock 79 f 4 
P;'op. Rcvcrwonary A 142 + 4 
F.,-\ True form ".V 1 ... 203 — 13 
S7v.’»r and Jackson ... S2 — S 
Tdlcmache Cobbold_i25 10 
V*!«-a Electronic ...5“xd — C 
V.Mkmron Mail h ... 13-3 12 

FA US 

.'..lied .PobTUcr l9- i 


ANZ 310 

A: go Investment ... I OS 

Bank of NailV 435 

EH Prop 620 

Challenge t,rp 148 

Ccmm Bank Au.«t. ... 22.7 

Dalscty 209 

ICI 286 

Jennings uV V.J ... 115 

Lend Lease jno 

Lndn. Australian Inv. 7S 

Nat. Bank Ausl' 220 

Sheffield Brick (55 

Wood side- Bnrmah ... 102 

Bougainville in~ 

BH South U5 

Cons. Gold Fields ... 150 

EZ Industries 2-?o 

Free State C,eduld..j;i6; 

I.ydenburg Plat- 08 

Fo non nu noma l 775 

Riistenhurc Plat ... 93 


M B . ED.M UN D DELL. Trade 
Secretary, is to-day expected to 
.mnuunco Governmeot support 

Fftr the nropo^als of the Morpeth 
siennas' sroup on inflation 
acrountins. 

The Morpeth proposals, essen- 
tially based on tbe recommenda- 
tions of the Sandilands Commit- 
tee of Inquiry, will be launched 

at j Press conference this morn- 
ing and published generally to- 
morrow. 

They wilt appear under the 
title nf Exposure Draft IS or 
ED IS as a publication of the 
Accounting Standards Commit- 

the niTe-malring body on 
U.K. accounting matters. 

■*s reported in the Financial 
Time^ n October 27. ED IS goes 
beyond the Sandilands system of 
current cost accounting (CCA) — 
which only deals with the specific 
| effect of inflation on stocks and 


plant— into areas rejected in 
that report. 

There will be a proposal allow- 
ing companies lo consider and, 
if they think it necessary, pro- 
vide for toe effects of inflation on 
money by an appropriation be- 
fore arriving at the amount of 
distributable profits. 

There will also he a new 
supplementary statement in 
which a company's performance 
will be compared with the rise 
in the Index or Retail Prices 

It is proposed that toe new 
system should come Into force 
in four phases, starting with 
listed companies, other com- 
panies with turnover <»r assets 
in excess of ' £3 Ora., and the 
nationalised industries for 
accounting periods beginninx 
after July l, 1978. 

Companies with more than 50 
per cent, of their assets overseas. 
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t Save toc ome into tine 
fit 

n^nd Revenue Is having 
ons with the ■ Morpeth 
ab&ut the suitability of 
r j^stetn for taxation pur- 
iid’.is expected to publish 
sipn paper on its applica- 
I aWhi appreciation early 
iew-year. . - 

view of the phased 
ritos .of current cost 
shgHdl businesses will 
Mftffle system until aflet 
ig, highly untikely that 
will become the 
r company tax until the 
tec.-; 

ufideretood that one . of; 
rehue's main objectives 
irlisent discussions Is to 
far as possible -that 

' ^torements do not 

he, implementation of 
c^t accounting. 


Buy outright or hire. 4 Get the full facts now. 

Cali John Benedict at 0S04 28960 (Telex 57843) 
or ;etip the coupon and post today. 






LOMBARD 


Keeping market 
confidence 


BY MICHAEL BJlANDEN 

THE ALARM among the British problem goes - hack further, 
export finance houses amused. though: the rarly; days .of the 
last week bv the recent changes new policy of Omp^tkii - and 

L^v ( .«‘T E h“ n r l 

tions. scents to have ’been . some- in particular ‘ com pla ints ■ were 
what soothed by the Bank of heard among stockbrokers and 
England's 'response to their in the discount market over 
representations. But the incident official dealings -.with the gilt- 
provided another example of the marke. 

serious consequences which offi- , Situations of this kind -have 

cial actions an Ime even for Sf.c“t?a in S' 

some of the City's more esoteric W3ys the Bank has been Idshu 
if traditional activities. its grip of raariset 'sentiment and 

It is a source of great concern its tact in dealing with- day*o-day 
In the City if at any time it problems. There w a particularly 
appears that the impact of new strong feeling over the recent 
measures or of the implementa- signs that, at least in some areas, 
tion of Government policy on the Bank's traditional indepen- 
the diverse markets of the dence and freedom of action is 
Square Mile have not been restricted by the intervention of 
clearly foreseen. For one of the political necessities expressed 
great strengths of the Bank of through the influence of the 
England has been the depth of Treasury, 
its understanding of these mar- Last week’s events provided a 
kets and its ability to keep in minor instance. The elimination 
day-to-day contact with what is of one of the last vestiges of 
going on there. Britain's role as: the centre of 

The activities of the markets, the sterling area should not have 
particularly in foreign exchange, taken anybody by surprise. For 
are viewed with disfavour by those directly affected involved 
quite a lot of people at present, J® a complex and long-established 
and the City is sensitive to this b^noss. b ™t v «’ *t came as a 
feeling. As long as the markets shock to find they. would no 
exist, however, the attitudes i° n Kcr be able ® se porting 
which emerge from their trading “®3°oe m .tbe Cit y s extensive 
cannot be ignored — the effects of activities in organising trade 
this year’s drop in the pound countries- outside 

provides ample evidence for this tDe U - K - 
— and it is important that they 

the ou aSthoriu« dled ■ Kitfu,,y * Unheralded * 

Their complaint that they were 
Qoonnrj tn nnnp not consulted in advance was in 
OClUUU IU 11UUC f act unrealistic. With a subject 

as sensitive as new exchange 
The foreign banks in London restrictions it is inevitable that 
will tell you that the Bank is action has to be unheralded, 
second to none among central for otherwise the market would 
banks m its degree of under- he given the chance to hedge 
standing and its willingness to against the forthcoming changes 
be as flexible as possible in and thus to increase the pres- 
order to avoid putting unneces- sures already being felt on 
S2ry obstacles in the way oE sterling which led to the deci- 
legitimate commercial opera- sion in. the first pliceT And after 
tions. It is worrying, therefore, their meeting the people in- 
wben it appears that matters volved appeared reassured that 
have been handled with an the Bank would do what it could 
unaccustomed clumsiness. And to help with the transition to 
last week’s events, affecting the using foreign currency finance 
specialist area of export finance which, according to the big banks 
and the confirming houses, were involved, seems likely to be quite 
not the first time that parts of easily available, 
the City had felt this. it i S nevertheless unfortunate 

The best-known occasion was that a source of invisible earn- 
carlicr this year, when in March ings for tbe UJK. should be 
the pound first slipped below the threatened, it is unwise if at 
$2 level to the accompaniment any time the implications of 
of a clear case of mutual official actions for market aeti- 
misunderstanding between tbe vities and sentiment are not 
market and the authorities: and given sufficient weight, and it 
since then the switches in policy is unpalatable to the City if 
towards the foreign exchange decisions of this kind appear to 
market and intervention have be made only for reasons of 
caused confusion at times. Tbe short-term expediency. 


"tjfe W^emfrer,; 30 ’ 1 S. 76 . 


RACING 


BY DOMINIC WIGAN 


Another five 



HERE ARE the remaining five when falling at Route well- But There he looked all set to 
horses in a stood of ten which he made up for that lapse with .trfiuble Jus three opponents at 
I expect to^efd some good- a clear round at Newbury fast 'the SWcgtimate Sight In a-valua- 
priced winners in the .coming Saturday, and is likely to regain able hurfies event. But. lack of 
months. The five’ are listed winning form. a previous race told against him 

alphabetically with the names of jSpoia* mghtyear-old -gd Jus, Njfcear. wisely accepted 
their - t rain ers - in- brackets:- • Morley). This ex-Irish steeply .the situation. 

A vp. chaser has evidently. Impro^ a . At Phnnptop: this afternoon 


distance -performer on the flat 
this gelding had shown - a deal 
or promise' 'in his schooling by 
the time he made his debut over 
the minor obstacles in a’ division 
of the Waterloo’ Novices’ Hurdle 
at Sandown towards the end of 
October. 

Backed as though victory were 
a formality, Iver appeared poised 
to take a hand in toe finish but 
had a crashing fall at the third 
flight from home. 

Provided that his confidence 


PLUMPTOPf 

1.00— Easy Action 
L30 — Julian Swiff* 

2.00— Baltic LoVe ' 
250— Jave Hirer *■ 
a.00— Vnlgan V Trout 
250-KytHf **,-.. 

HUNTINGDON 
US— Makadir 
2J5 — Roman Holiday 
2.45— Harry Hotspur 
3.15— Railway City* 


Jviiaar -Swift for toe - Beacon 
Novice’s Chase. ; Cartwright, a 
compact animal- who scored con- 
vincingly at Nottingham eight 
days ago, will bte suited to this 
tight undulating track. But I 
doubt -_ that he wiH cope with 
Julian Swift; who. .won well at 
Kempton after fin ishing a 
creditable second to Tree Tangle 
at Sandown. ' 

Stan Heller has -a -good record 

ut Plumpton" and even if Cart-' 


taTS'lLfUS'wM hi, £« effort in- th*. Bucking 

mishap Iver, a fair fifth at hamshire Chase at.Wjndsor early be fa uitidsely, to come 

Kempton 12 days ago. will soon this month- ■ - ; 1 

make amend* ^ Always going WfiH'jh that two- of landing the Gall^no 

Saint Daniel, five years old mile events Spairish Tan failed S? 

(T. .Forster). Well thought of narrowly to catch isle of Man, R *? er 

by his stable, this brown gelding to whom he was conceding 3 lbs. Hurdle with 

showed that a novice hurdle Granted an additional half mile 

would soon come his way when and the soft ground which suits *“23, « l ® LJqLSL f? ™ 

making significant -fate headway him best Spanish Tan will con- 

to take fifth place behind tinue to do weB. . . With WHIy 

Another Dove at Wmcanton on Straight Boy, nix-year-old (J- 53 . ta ** 

November 11- - ' Dreaper). This consistent gel ihng Chase, he may 

He could provide a good bet- bad a fine campaign last season, - Mofley Tias one 

ting opportunity next time he winning handicaps, at Roscorn- ‘W^gMd^forbim m tbe shape 
runs. mon. Navan, Puncfaestown and of y«0atis .Trend. 

Shackle- Son, five year-old (R. Naas. It came , as- no surprise Kybo, touched off by,. Legal 
Winter). An easy winner of a when, on hfa ftrst appearance Advice at Folkestone earlier fai 
novices’ hurdle at Sandown, this this season, he 'finished fourth the month, is a confident selec- 
bay 6on of Shackletoo let his at Leopardstown .on Novem- tion for the November Throe- 
supporters down next time out ber 13. . Year-Old Novices Hurdle. 


SALEROOM 


BY ANTONY THORNCROFT 


Pope’s treatise sold for £7,500 

SOTHEBY’S is persevering with Sotheby’s auction .of -miniatures figure of a hussar, and £1,750 
auctions of tbe celebrated col- and objects of ' -vertu. which for a' similar of z peasant girL 
lection of books and manuscripts totalled £44,600. - Gould paid A l(h per-cent, buyer’s premium 
gathered by the Victorian bib- £1550 fora pair oftBirra'mghanj must -be- added" to^aH prices, 
liophile Sir Thomas Philtipps. It toilet boxes made around 1755. Christie’s' auctioned historic 
started selling toe library eariy Paine bought a miniature of toe steam .engine, ship, dr andae££ 
m the century. In 1914 tbe Second Earl of Carnarvon by plane 'models '^a? the Brighton 
collection was bought.by Lionel Gibson for £I45ir A Thomas £d HoVe 
and Philip Robinson, the Pall Day miniature of a nobleman brought in £52 490'- A^5 inch 
Mall booksellers, but the sales sold for £1,100. gauge model of -the Hunslet 0 4-0 

have continued. There were few surprises at locomotive . of - 1917 sold to 

- Yesterday another £82.588 was Christie's sale of ]■ Continental Edwards, a Chilean who is build- 
added. Whitten, an American porcelain, which totaled £88fi73. tiig. up a. collection,, for £2,800, 
dealer, paid £7,500 for the The star attraction, a ’ pair of *ud a 5 inch model of toe-British 
Spanish edition of the collection Meissen figures* of a lion and a Railways Pacific of 1974 made 
of medical texts by Johannes de lioness, modelled by J. Handler, the: same price. - A similar sized 
Ketham, who later became Pope, was bought by a. r private collee- model of Sir .Daniel*' Gooch’s 
It dates from toe late 15th cen- tor for £15.000, In-' line with Great .Western Railway 131 class 
tury. The price was well above forecasts. • ' Thel "Second most fetched -. £2,600. 
estimate. important lot a Me&sen tankard. The top prices were slightly 

another American was bought in af£2;400, half lfB iower toan: expected but toe 
ls, nai J “SSn fnr^ L forecast . other items of ten exceeded fore- 

The rest, of the auction went cast An extensive electric rati.- 


edition 
work on 


■ , rhrfoU.n nniKMr’c luc lco i- ui we lui'iiuu went miwwhs ckuiil 

according to plan.- A Nympem- way with engines and all the 
Inn nf Vorif bur * rococo pastqral group of bits and pieces sold for £1,000 

loverg - modelled by BustelK, sold “ against a £300 estimate. 

Lr rum£ I ta k ™r {0 * ^ £2 ^ 500 t0 ^ Simmons, and The Phillips .furniture sale 
a rare pair of Vienna Du Paquer totalled £25,751. with' Medcalf 
prem - um 15 pajd 011 bud vases was acquired by tbe giving £1-,3(H> for a Victorian 
an iocs som- German dealer .Benarczyk for mahogany break front library 

There were plenty of collee- £2J20Q. Hoff Antiqaes paid £1^00 bookcase in the Gothic style. Tbe 
tors in toe saleroom for the for a Gapodemonte .(Carlo -IU) oil paintings :made £17,140 



i indicates programme in 
black and white. 

BBC 1 

9J3S itJfi. For Schools. Colleges. 
12.43 p.m. Nows. 1.00 Pebble Mill. 
1.45 Mar>'. Munco and Slidsc. 2510 
For Schools. Colleges,. “.23 Fo A 
Fo. 3.53 Regional News (except 
London). 3.55 Play School. 4 JO 
Huckleberry Hound. 4.25 
Jackanory. 4.40 Animal Magic. 
54)0 John Cra\en's Newsround. 


3.40 News. i 

5^5 Nauomfe ide 
6^40 The Osmonds. - 
7J0 Gemini Man. 

8.00 It Ain’t Hall Hot Mum. 
8 JO Mastermind. 

» 00 News. 

9J5 The Emigrants. 

10.40 To-night. 


12.13 a an. News and Weather for Making Things Do. * X00 News Granada Reports. 
Wales. plus weather antL’PC-ifadex. uo.Haibiaior tjjs sc 

ScoOand— SJ5-6J0 j>jn. Report- To-day’s Post Willy Allan " ' 


ttJS The Beverly 
Set tes. X35 The TW3*- 
. day. .Mode: . --Tta - Hatfields and tho 

ing Scotland 6 AO-7.10 The Songs greaves, .t JO Tho,' Cedar- Tree. Palan “' 1030 

of Scotland 1205 am. News and 2.00 Good Afternoon. 2.25 Sam. rm/ 

Weather for Scotland. 3J0 Looks Familiar. 3J0 Emmer- . 

Northern Ireland — 3J3-XJ5 pjn. dale Farm. 4J0 The Arrows, 445 _ “* 

Northern Ireland News. SJMJO Mkgpi^ S.1S Out Of Town. . ^ ^ 

Scene Around Six. 6.40-7.10 One 5.43 News.' ' road*, uo RfmrtWesL fija Re pen 

11 J5 Orpheus Willi His Lute: Night Stand SJ0-9.0Q Spotlight 6 JO To-day. Wales. . &■» Mr. and Hn tjs The 

film profile of Sir Hugh S. on Northern Ireland affairs. 10.40 635 Crossroads. I ue J|? a7 "Gun ta- a Coward. 

Roberton. Mastermind 1U0 Orpheus With ,7JM> The Six Million. Dollar M an, 

12.15 a.m. Wcaiher < Regional /H£ Ihe ^ew^Avagett. . ..- mtv bmWd m-.xa htv OcnenU 

NeWS " Weather for Northern Ireland. 

AH regions a- BBC 1 except at England— 5J5-&20 . pjn.' Look 


the following times: North (Leeds, Manchesjfer, New- 

Wales— 535-6J0 p.m. Wales castle): . Midlands / To-day 


5.10 The Grcui Grape Ape Show. To-day. 6.40 Heddiw. 7.03 iBirmingbarn): L")k _ East 

333 Ivor the Engine. Campus! ,730-8.00 Cawl a Chan. (Norwich); Points Welst (Bristol); 

.South lo-aay fsoutnampton); 
Spotlight South West (Plymouth). 
6.40-7 JO North (Leeds) Close Up 
North: North West (Manchester; 
The Valley: North East (New- 
castle) Looks Natural; Midlands 
(Birmingham) Rally; West 
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1 US -The Streets of Su 


MJS Police 

igh S. / 8.00 The New Avengers. 

News and - 830 Dickens or. London. service ucodh uulz vju. Pehavdau 

10.00 News. Nviryddion r Dydd- • MIrl Mawr. 

1030 Tuesday Thriller: u Th* if^*****??? ******* Y. Dnt<L 
• Beast In; The Cellar,” star- M ^ v H, £^^ 11 ^ v Wo r r lf n 
riiw feo-I Reid ud non 

Robson. • • .’ lines. &1S-L35 Report Wbsl 

1 210 tun. Lost Dog. er-n't'HfCTT 

1233 Close: Julian Batiersby oLUl llbH 

reads from the letters of ,£-®. '*■*• *°* a ' Weitbcr Report- 
Vinwn Vsn fiotL 24,6 US CaUmero. 5JS 

... viorenc van Vjogn* _ - crossroads. 6-00 Scotland Tfwtav -UQ 

All ITV regions as London wmc ,- 0 Isabel, too TV Movie: The 
except at tbe following -tunes: Masiclan." mb Scotland^ Greatest au. 

ANGLIA iS5 Sc Dtland. Today— Devolution SpetieL 

• . U5 p.m. AnsHa^lcws. . ZBO Hocoe- 

(Bristol) The Qua Game; South party. 5J5 The Manner Show., no shoot CrtTtnTPDN 

West (Plymouth) Peninsula; AugUa ondudina Police CalL ia3B ; The 1 _ 

South (Southampton) The coUaborntrs. UJo .\nglin*. .Te4ar. i-3o a-pt- Sgmhcni .Neva, • 2J0^ Hoxise - 

Getawaj-s: East (Nonvlch; >» ^ ««»■ »». ■** .*&?*£ ft. 1 ?® 

Question -L . A'T’V- - HyftriT a-ktiSc " Souths port. 7.00 “ peaUuailon Gobi." 

RRf 1 , 1 \nrilJLAINlJO' . uo fci'lk. • MJV Matn strangler. 

DDV. A- UB pjn. ATV Ncwsdcsk. 50S:ATV .To- lies jura. Southern New* E*irsu 

11.00 ajn. Play School. , ATV T ff < S l 1 SS£ TYNE TEES. 

230 pjn. Trade .Union Studies. Uav1c; - jiurrtcaDc." ua Sri Lcs. i.2S ajn.'AartUtg Point. ua wn. 

2.00 Looking At Documentary, nua The World ol.AUn World, f U_4s North Bast. News and Lookarouod.. 545 

330 Peter Donaldson's Ansllna Today. Bainan. Northern Lite. 7 JO Car- 

... JSSF&J SSSISl BORDER . ' 

7.00 News on Headlines. tuo P.m. Porter Nm-S. 2J0 -House- Goddesses." 12.00 EpUogue. 

7.05 Zarabanda. party. IJ> Border Neirs and Lookaround. ttt cn-IO' 

730 Newsdav. 7J» Cartoon Time. 7.05 Mysterr Movie: _ 

813 Floodlit’ Rugbv League for “ w Burn.” SJO Sez let.:- tWJ9 1.2D p* Ulster Nem Headlines W* 
a.n» ior _TV Wovuj; - The Low GoddelM^? Umed by Laachttnio. 2M Houw-partr. 

. to® doL — Tropny. coorgc Harairna IV. ti2ja Border 548 Ulster News Hcadnnes. S55 Break- 

9.00 Oneupmanship. . News Summary. lime. 5S0 ITTV Reports. 7.00 Tuesday 

930 Perry Como’s Spring In PI4A1MIMT7V :■•••* • .llwiet ” DerinallDn GoW." Starring 

- . LrlArNiNtL,; Richard WWmark. 8J0 Sc* Les. 1BJ0 

iiJQ pjn* Channel Lunctruate 9P& The Streets of -Fnuiciso. UJO 


ACROSS 

1 l crin iilxiut the likeness (6) 
4 Di.-p:Jfod nnliee inside and 
fr,!!i.v.-eti (ii 

9 Soldier.- v.itb notice in leave 

(ilViC? i n i 

10 Op.fyf* itbout duck theft . . . 
(Si 

12 . . . find buck accepting 
oriental drick, being abslc- 
minus. (S» 

13 Fool he foilnw-5 in dress (ij) 
15 Grueling in a cold shov.er (4 1 
1«» Clenched band is receiving a 

blow m boxing ( 10 > 

19 Left the last v.-nrtl to the 
Bourd — tl’> pitiful (10) 

20 Caleb horse from ihu south 
(4> 

22 The 'UuK'Gsjons of a bonk (6) 
25 Creative i.pi.- r>ryduces poster 
n lav.T (Si 

27 Soldiers. English and Ameri- 
ca b iittempv lo make entry in 
;*n 1 1 nice (5.) 

2S Share I’jree-quartcrs nf toe 
dividend till 

29 Reject :i type of collar 1-1-44 

30 Taik ub mi: the French villa 

tfi) 

DOWN 

1 Flesh Y.’Tind meaning with- 
Urawnl tnuu rave t“i 

2 H>|icn.-i.:' ?im mers st;e down 
m a v::iy (In 

?. A great number have a limb 
with one on tfi) 

5 Diriike lieirt being altered (4) 

6 impasse reached with obso- 
LT-.' v.Tt’i^Iicg held (?) 


7 Be quiet! It s a game! (5) 

8 Soldier turn.-, up in uniform 
lo introduce irrelevant matter 
17) 

11 Wise men «;.ue it’s wonderful 
(D 

14 Stopped and played for time 
(7) 

17 Tunes mv bang studied? (9) 

18 Not entertained — like Queen 
Victoria? ($;■ 

19 Young anmi.-il always allowed 
outside (7j 

21 Grant me change for clothing 

(7) 

22 Terminate angle about 
Northern 1 r.-i jnd £61 

24 Large nuv:j drmk . . .(5) 

26 ... to pull, making daughter 
sore (4> 

SOLUTION TO PUZZLE 
No. 3346 



New Orleans. 


11.05 Late News on 2. . 

11.13 The Old Grey Whistle Test {gJJ[ W M«,o2fL“ 

11.53 Closedown: Jill Balcon ramu *“ - , 

reads “ Warning," by Jenny 

Tnst>nh Gram plan New. He«U»ies. 

josepn. . SIS Brcakurw. Lap Crani^ra fo-4ar. 

LONDON 

930 a an. For Schools. 10.40 Hus; ■* a aw /or st, 0 juSx^.«D*j'.7 
Hammy Hamsters Adventures on 421® “jo- Evcniiw Prayers. :. ; =v- 

the Riverbank. 11.00 For Schools GRAN ADA."" ' 


(continued). 12.00 Issi Noho. pja. Bouse of Trains sfa This- Colombo. *-3® Lo*. 
12.10 pjn. Hickory House. 1230 is Tour Bight. 5J5 Croacnaia^ W» Love Goddesses." 


Birthdays. 

- e{ 'l.a> Westward Sews nridllscs. SIS 

- Arttrad the. World In 48-lIoora. ISO Weat- 
\rard titary. 7 JO Cattodndmc. 7JS 

Tuesday Movte: “ Chase." 130 Sex Les. 
10J8 The World of M&s World. ItB 
Westward Late News. UJS Faith for 
Lite. 

. YORKSHIRE . 

UO pjn.' Calrndar News. 5J5 Harriet. 
f CalcndaLT CElmslcv Moori BoIzkkuH 
editions), r.oo Cartoon Time. 7J5 
ttOJO 11 The 


RADIO 1 


247m tSi. 12-20 p.m. Cardiff innuy iProm. -7JJO News. 7JS The World lo Foicus. 
„ .. . .... . ■ . w« i: Bccthorui, Racfeoanii^ tSi. 7J0 The Good Old Days ate Jnst Around 

(5) Slereowiwtta bramcart LM News. l.DS The Arts^Woi iwide. TUe- Comer. UO Katmandu for Christ* 

fij a.m. as Radio 2. 7 JO Nod Ed- «D Cardiff Midday Pnxffi P ft 2: max. 8-« With Greoi Pteaiare: ATthar 

nrand.<. OJB Sfowa Bales. 12.60 Paul SfheUus (Si. 2m> Schumsm's A»no Lowe cbooSH poetry and trfasc. - »J> 

Bumonr New Top 3» Discs, lnduditw Mmic (Su 3 Jo a nutta iwe-Mn c (Si. Kaleldosaaw. 9J9 WeWSer. UJO The 
12J0 p.m. NcwshvaL 2«2 Party Political 3;B .Polfc Sera* ana ibe Concert SltKer World To-nishL HJ5 A. r Boo* al Bed* 
Broadcast on tv hair of the CoaserraHve lS, -_ 4 ^0 The Composer In Jan. an •: time. 1U0 Hie Financial World To- 
pany. 2J7 David Hamflran <S) (also oh Gil Evans iSl S3 Recorder Sotii is (51. mdu. " 3t35 Xo-day id ParUWtrant. UJO 

VHFr. dJO It'S D-L.T. OKI 5J5 News- US Homeward Bound -*■« News. News. 

Beat. M2 John Dunn IS) ’loins Radio •“®J lonic, i - afd Bound 'icootd.t: '■ For Sclwols WHF oriv) tun^l2J0 

_ . 1LW John PctM (S> (also on VHF). Llfollncs: Work and TtsJjSbS. 7J0 - ' 

12J0-12J5 a.m. .Vs Radio 2. Tmllus and Cnjsada" 0pt*a I three . .. 

RADIO 2 I»«» - sur aUry&5T‘4SW BBC Radio London 

MS a.m. News Summary. M2 Paddy Sylvrner uo ■•Trodu a0 i cr sslda." • 206m and 943 VHF 

O' Byrne (SV iiududbut 4.15 Pause lor Art 2 .s>. OJS a cioal £e locsis. M0 a-m. As Radio 2. MO Nick Lucr 
TlioiiBfet. 7J« Terry Was an iSl iDdudlns ?^“ TroilBS ar Hl Crcssida/MW > CS). Wiib Rush Hour. M* News Extra. W 
8JT7 nadjw HulleUn, SJS Pause for 5®-® In 1776. 1US-11J0 ? sws. John Toarood with Loudon Live. UJJ 

ThouRhr. UHUI Harry Carpenter's n . -. T _ . Jcnpy Thompson and' Ofasa Mot- with di 
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I JO p.m. Spurts Desk. 235 Good Listen- ^ .*« Showcase M3 Tony Flshtrfih 
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107 Da rid Hamilton «Si m Radio 1. hut 7 .ac Nerrtandmn^ Thompson -and Dbm toce with In Town 

tadttdkw on .l»am. uoly taho acm. sin dnw T^“ f 1 rawslto.i.nfiJ. SJ0 AU Thm Jaw. 1MJ 

toSa^i 2JS and MS Spot Desk. 0J0 rti to Late NlBht LondQ!L 12-M CkwdoWB: 

WasBOticra’ Walk. US Sports tioim. 4J7 ^ n» .u,-^ IM-tto t 

JS8. "W l S£L R ^ 1 « ul ^ c . \** S London- Broadcasting - 

Record. TJi Rofalu Richmond: Thu .. . . .' '• ' 261iii and 973 VHF 

ilrpaubi EmenalM .Si. XM Kastliw lo r „„ n „ jS 5J0 R.W.ltoretoS.BImic.- MB "AJ0.": 
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Concert 
Composer; 

RHHsrti Cirnson rs«. 1OJ0 Northent "Saw. 5j» nt Reannl 1 -Lcre? OpeP Uuc” ^LOO Your Uottier 

L'nl vendor Concert, part 1: Hadya. Report. VHF WoSdn-tUto IU Cuellars heavy rode 

conarf. part - Bante, MrCsbr. Brahms U5 AJy WortH (Si. ceber*. UH-H ajn. Night FlifhsL. .- 
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BBC Radio orchestra ^s.i. ILE Rum Jmk ,' r ^!L Dw>11 ^J*N^‘ M» Ncwsbredfc .Mo Musle in Stereo. 
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BY : EDMUND PENNING-RDWSELL 





iHE Trofa Glorieuses: week-«id -cieflT r ^na. toe reda ^wera 'roien-. age; and Ifffit' vear Fatrlarcbe 
in Beaune each fJoverober jt-iSdlj ^p-colbqx*^-' fede«a‘ lor bought more toil a tWrd bf all 


wine abt 
side in 
dinners 


e qf applicants at 
a head!), who partake of 
cession 'df totirseiLSlod a 
of burgundies, ta the- a 
meat of ‘songs., anecdotes' 


• ■ • - Eor-ia . toe C^e dXfr onOrhac.bid iTigwqo^y ; intervals 

.an oxwHcedrtQ go bac^ Jo 1971 for. the reds, throughput' toe auction', his total 
luncheon on /succeeding, ^dtss; 4ndT137y for the . whites to find 'tag- was only 37 'casks ouLof 659 
and there is. no )at* of -dining stfcfc good' ' wines.- - Wekome sold, along vatb-seme of the marc 

and .wining in between though - tofa . .,may- .. bp^-Jor- de boutpogne, distilled from tbe 

banquets, with wne: mer^nts T^pmdy -drinkers, among, -^toe previous- tfeatfs . erane^kms. 
bringing out their best bottles tO meceb&nts and otter Buyers-' in Patiiarche bought 57 hhesheads. 
entertain their guests. ' T ■* -Beaune- this -aroused atone pre- p-w. _ Af ■ * 

JJF* 

Si*ar saassisg 

" -«g 

ffi-rouP^rmUger -Jt -i^hot ; that tofiniteiy:5iHwriwr. pgc- 

. tore Savely- froffi 'MV Tibsplfal n»t tathe Boyiv# property; 

innuendoes are’riost on meet. of;Hr<)petties..- to- toe^ Wte. de 

the foreigners - present,- 7 : and Beaune; : arc the. finest, ^ ut toey JJKS SfiLS^hfLlfS iS 

speeches ^toat prolong -■ top/sre ; » bn ally iwelBnad^ -and of of inflation toat has. raised 

occasion long beyond mldfd^iti.'course Itave a vpuhlixfily- vSlu'e.' T , ^-^? uc ^ 1<ra XOsts . ^ . 1S--0 per 
Tbe next evening there istb&nd- optowistobtiiaied. a ‘ y ^ ar ' ... - 

less-well-attended Diner au-Chan*^^ excessive 1972 prices, ^and Certainly -foreign buyers were 
delles in Beaune. Here to&wirto ^ by.toose'reatised more -pfomfuent this year than 

flows' even more free ly V -B um. -| w ~ ^ va5 fofiowed -by.-tbe ?ost, led by tbe. Swiss, Belgians 
water, for in addition to to^wines -worst - slump for nod Germans;. There were .several 

listed, toe merchants bnng toeir j eara ; jp or , buyers -refused . to wfi*. purchasers, compared with 

own for circulation on the aPtey thi>m, '■'■ i ' ’ — 1 

The final function is toe Baulfe,.: 1 ^ 

Innch in the Meuraaolt vjllage-. " '.u . 

hall: a much more local. effau^.. ^*- • ' t„_ t „ J rt _ 

run by the Meursault growirs for.- ; . ITlV^OEr 

their -friends and cost mers. » - - mum irT».ia.n«i. - wnin unar* 

although they.- do reserve some Tbe high prtces^at these two imjte ihimay (FrsJ2,7D0) jnd 
places for “ foreigners ir tbe eartie^-auctKras^were partiy paid Corton 'Dr. Peste (Frs.12,600). 
way at Puligny and Chai iffgne. by an invader: Messrs, - August AH were generally judged to be 
The harvest-festival ast ct-lhSumetttrf London \wso bought excellent wines. As usual toe 
Beaune consists of a disp ji-.-of -.ever WW ca^3 j n- 1972.,^ttd more top-priceWaH was given for lbs 
Viticul ture ] and wme-i afcn^ than 150 -to— T.973:.-TUs year white * 'Corton ' ''Charlemagne 
equipment, and an enomofise Beaune has toced another in- Francois de Salins (Frs.X5.100). 
wine exhibition in toe hi el • vader: M. Henri matre,l>ropnetor- but this compared' very poorly 
iritte. attended by throi a iof of daige, roltinfrvroeyards on toe -w^h- - the Frs.50,000' paid the 
growers throughout the egton,! flanks of the Joras. Recently if. previous year, and FVsfiO.OOO at 
from north of ChaWis to t e^ut- Maire .bought a restaurant in earlier sales; • but toen. toe local 
skirts of Lyons: ■ -v?- Beaune and furtrfsJwfi-It ap f in experts were - not-: all .'' over- 

h „ the style «f bis- Arbois show- impressed with it -. : .. 

, fh^ ^cee in^v: Place, a favoured coach^arty * uener^ly these good but not 

dra^Smt Sundav-afti noon ?enae. Now -.hfa Jure- 'wines exceptional prices wgre received 

thP new Sneif ■ toni his shop-window wah relief by the local mer- 

Hosofaes d^ Be^?^ ^ to^SJne’o maip ^qu^ almojR chants, fpr-toe sought-after .’76s 

s yr?Sfef?5j58 ^ sss^ ro " ai ,,orte! ‘“ “ erc °° 

few'SL ^ M. Maiire wishes to «tab- SS S SjTSlSe? 

ticuiariy the outsiders, I «u* list himself as- a Burgundy mer- infirdaS since the first 

and foreign, .this fa ft chant too what: better, publicity S^dSSSta^taSiadf- 
chance to estimate toe c ality;settfng than the. Hospices sale? drinkers iiere in Britain is of 

of toe latest vintage, d ficnltAnd, ft was.afleged. he was par- SSSptlfa wund 

though this fa for all hi toe. Ocularly seton challenging; toe j^Ismny Bi^JSdv shippers 
local experts. •; ••.•■firm of Patriarche, which for a believe, toe franc will slip too 

This year, after an exci Mticm- ;great many, years has- made a in relation to st'errmg, we shall 
ally early, vintage, toe rines point always of -secunng -always, have better: hopes of enjoying 
were rather easier. to tast than the opening lots, specially sulv ju due course the fine, probably 
usuaL Most of the white were ject to television and press cover- long-lasting 1976s. 


none. last. year, and three or four 
■ from toe UJt as against only 
one; in 1975. . . i'. . 

"The top prices per cad: were 

- given.- for .-.the . Beaune Nicolas 

- Bolin (Frs.12, 700), Gorton Char* 


Executive 
changes 
at 


Mr. John Fr Williams, vice- 
chairman of THAMES BOARD... 
MILLS, fa to become , dbalfpcfcuiJ ' 
from December t He will suc- 
ceed Mr. j. S., Curtis who retires 
at the end of this month. Dr. S. W. 
Kingsnorth will become produc- 
tion. director with, responsibility 
for the board mills at./Purfleet, 
Warrington and ' Workington in 
place of Hr. Williams. Also from 
that date Hr..P. L.. Whiting , will 
be supplies director,- responsible 
for the purc h as ing and waste 
paper divisions, and he .wilT be 
succeeded .as. general manager, 
waste paper division, by ■ Mr. 

R. L. L. Deris. ... 

E. MERCK has appointed Dr. 

A_ . J. Cooper, medical director, 
and -Mr. BL H. Clarke, financial 
director BDH, tp.toe -Board. 

Mr. Alan 'Rfthai flson. co ntract s 
manager of KENNETH .NEEDS 
(CONTRACTORS), will join the 
Board from January 4. 

. - - .... 

Mr... D. Young-; toas. been, 
appointed a director, and g enera l 
manager of BRICO ENGINEER- 
ENG and. Hr. W. Wood becomes 
sales director from December L 
The company Is a member of. the 
Associated Engineering Group. 

. Mr. Ian; . Barter., has been 
appointed a director of TJNIGATE. 

He has been with toe group for 
16 years. 

* 

Mr. J. Field has been .appointed 
a director of CRODA AGRICUL- 
TURAL in London, with special 
responsibility for edible fats. 

★ 

Mr. Richard Raworth lias 
become deputy chairman of 
HESTAIR and Mr. Norman Parker 
has been appointed to toe Board. 

■ * " 

Mr. J. M. Pearson has been 
appointed managing director of- 
TECHNE.- He has been with the 
GEC group for the past five years. 

Mr. Russell Rawkes has joined 
the 'industrial, development .unit 
of . the DEPARTMENT OF 
INDUSTRY as a- deputy director. 

He is a partner of Spicer and 
Pegler and fa on. secondment to 
the Department of Industry for a 
two-year period. 


CHAMPAGNE 




maisoh rounds cm itbs 


that tells its own story: 


Everyone talks of diainp^ne-Biit 
no-one talks aboutitWhereit comes 
fitim.' What procesEes it goes duou^L 
What special qna^^fciufitolayri : 

DryMonopoI^asoocoC&e ' 
Grandes Marques, -wan£s TD tellyouils ' 
Kc stwy. CaremUy.Painstakm^jt . 
Be c ause that sjist the way it's macfe> • . 

'Did' you know, for instance. diac.' ; . 
toampagneou'csiiuKhofitsflavaur 
to Aeveiyscdtherinesgrowcn?, . 
Anddidyou know Aar chapipagne is 
made 60m both white andbladtgrapes? 




After extracting an-axhounc of 
preaouFjtaoe which ts predenmmoed 
by law, comes feimencaidon and three 
laborious processes-The Oi\re. 
'ThcRcmuagc.AndDegcffgemenC. - 
Eato proceffifacamedowby hand. 
;Byconnois9eu«^ who jeafatidy guimd 
the seaetsof their com^nyiThe Cuvee 
is toe b lending . “ ■ 

The B^njuage comes after the 
seccod, much sknveiv fisaneotafioQ 
process, whito, over the cxxitse rf 3, 
4,oreven. r 


'iorm.The Reinua-js is a daily Fund- 
riming of toe bottles into a final 
vertical pew tion to allow toe deposit 
10 mflecrcm die undersideof the cork 

DepMgement is toe removal of 
this sediment Irisatthis 5t3ge tost a 
very soallquanrity of liqueur is added. 
And that’s called the Dosage. 

Tlwriandonly Aen isirdiampagne. 
• Dry Mondpole is then prepared to flt* 
out into dw utidd. As a mature, ligluly 
sparkling, delicate-tasting, Grand 
Champagne. 



Its story may make good reading. 
But its drinkingis even bencc 


Bouchard Aine 

13 EcdcamStieet^Lotaipn SWLIcIcphone; 01-235 3661 . 


byMrECJennejr. 

Our congratulations to Mt jKC- 
Jermer of Tunbridge V^Usidr his; V* 
winning^itry in theParta^isDoodJe-;. 7 ; 
Competition. 

50 fee ftrtagas Havanas are on their. . 
way to him,and 20 rutiner&iip^ voilleacii 
receive 
- , / Toi .. 

May we surest you couple yourself • 
^vitiia Parfagasdgai; ousale' • ‘ 
at most good tobacconists? . 








The Financial Times Tuesday November 30 ■ 1976 

Book review i Anthony D'Offay/Parkln Gallery 


Stars danced 

by CLEMENT CRISP 


The usual seasonal tide Of 
dance books is here, heralding 
the descent of parents and bene- 
volent relatives into bookstores 
in Advent search of a suitable 
gift for the dancing young. There 
is a good choice this year, the 
most popular of which, 1 should 
hazard, will be Alexander Bland's 
The Nnzeyev Image (Studio 
Vista: £8.95; 288 pages; 300 illus- 
trations}. This is an affectionate 
portrait and assessment of Out 
star, well written and well illus- 
trated. It handsomely presents a 
man who has set his extra- 
ordinary mark on the entire 
ballet world: admire him or not, 
he is a force of nature, and the 
book goes a long way to explain- 
ing the fascination he holds for 
much of the public. 

A different approach to 
Nureyev comes in John Perd- 
val’s Nureyev (Faber and Faber; 
£5-95; 280 pages; 32 pages of 
Illustrations). Subtitled “Aspects 
of a dancer." it is a careful and 
characteristically accurate por- 
trait written, again, with great 
affection for the subject 

Alexander Bland is also 
responsible for another book: A 
History of Ballet and Dance 
(Barrie and Jenkins; £7.95; 292 
Pages; extensively illustrated,' 
with. 30 colour plates). This is 
coffee-table history, less well- 
wntten than The Nureyev Image 
ami rather breathless — like its 
front-cover which shows tbe 
J&escapable Mr. N. panting into 
Dame ' Margot Fonteyn’s leo- 


tarded stomach. The need to 
cover so vast a subject has led 
to generalisation rather than 
detail, inelegancies of expression 
(I can't accept “the famous, 
composer Tchaikovsky ”)* and 
too many inaccuracies ia dale 
and data. Much of the matter, 
though, is cleverly organised and 
there are copious and imagina- 
tive illustrations: it is a good- 
looking book, and good value fdr 
money. '. 

Alternative stars for Christinas 
come in Sibley and Doweff 
(Collins, £9-50, 224 pages), a 
hook of photographs by Leslie 
Spatt, with an introductory text 
by Nicholas Dromgoole framing 
a long series of conversations, by 
the hero and heroine in which 
they discuss the minutiae of 
their careers. At the momenf 6f 
writing, both Sibley and Dowell 
are ?l i” s injured and not dancing 
— their myriad admirers will 
welcome this opportunity to 
relive their interpretations, and 
refresh their memories about 
beautiful English classic dancing. 

A different and welcome book 
is Richard Austin's Birth of a 
Ballet (Vision Press; £4-20; 159 
pages; S plates; 21 line drawings} 
which charts tbe creation . of 
Christopher Bruce's Black 
Angels, staged earlier this year 
by Ballet Rambert. Tbe ballet is 
a fascinating piece, and Mr. 
Austin's detailed study tells 
much about the agonies and 
ardour of the work in the studio 
when a ballet is being made. 


First overseas tour by BBC 
Scpttish Symphony Orchestra 


Fpr the first time, tbe BBC 
Scottish Symphony Orchestra is 
to undertake a short overseas 
CMcen season — as guests of the 
iff* Hong Kong Arts Festival in 
February. 

Martin Dalby, BBC Scotland's 
bead of music, says: "It is a 
great' honour for BBC Scotland 
*b*tits orchestra is internation- 
ally recognised and we look 
forward to bringing a flavour oF 
Scotland to the Far East.” 

The party of nearly 100 will 
cave Glasgow airport on Sunday 
•ebruary 20. and return or 
Monday. March 7 Bctwce- 
these dates, they will perform 
dgbt concerts -In Hong Kong. 

Among tbe soloists appearir. 
*ith the SSO will he Victoria d 


las Angeles, Tbea King and 
Pierre AmoyaL 
The final concert of the series 
will be reminiscent of “ The Last 
Night of the Proms," including 
Arnold’s Scottish dances, Elgar’s 
Pomp and Circumstance March 
No. 1 and Sea Songs arranged 
by Sir Henry Wood. 

G & S at Sadler’s 
Wells Theatre 

Tbe D’Oyly Carte Opera Com- 
lany returns to Sadler's Wells 
Theatre this winter with ten 
lilbert and Sullivan operas The 
:*ason will open on Monday, 
December 20 and close with the 
raditional mystery night on 
Saturday February 26 


«l~ : •• 


Grand-Theatrer Leeds 


Nash and 



by W I L LIAM PACKER 




' VThe Royal Academy has long 
suffered from its reputation, not 
altogether undeserved, as the 
fifial repository of the undistln- 
gn&shed/tbe inept and the mere- 
trfeious: and indeed within the 
teaks of its meimjets there have 
atyays been thofee -whose work 
itrwpuld be kindest to ignore, 
pgt the generalisation. Is, as 4t 
always been, unfair, for, 
during the worst times, 
have been amongst them 
:,.out of fashion and critical 
perhaps, of real distinc- 
. whose work is worth . un- 
u diced consideration. 

ay the Academy -is' more 
lough in desperate flnan - 
trouble, than it has been for 
y years, and sensibly adven- 
■turpua la' -its elections: yet the 
accession of new blood- should 
QO^ blind us to the worth and 
evements of 'senior members, 
overlooked in the present 
. — stances but by no means 
inferior. They include artists 
sick as Edward Ardizzone, 
Rodney Burn and Gilbert 
Spencer, and Allan Gwynne- 
wfao deserves far more 
on that he has ever 
d." And ' also there' are 
Roberts and John Nash 
re - showing co-in clden tally 
□don' galleries at the 

it 

_ Nash’s entire career as a 
Pinter has been spent In the 
.snndi cw of _ his elder brother, 
[FauLjto' whose work his own is 
indeed similar in many respects, 
it litres the same 'preoccupa- 
tion faith landscape, observed 
with the same quiet and gently 
surrealistic intensity. But' then a 
famil 




resemblance is only to be 
expected, and does -not imply 
submi tsive imitation. The differ- 
ences between them are dear 
when the one is expansive, 
expex mental and ambitious, -the 


other! 



Unmistakable 


Golden Ellipse and IS ct. blue coloured gold. 
They invariably identify Patek Philippe designs. 
They tell you that the watch wa/finished entirely 
by hand, in the manner practi^d by Patek Philippe 
since 1839. The Golden Ellipse was derived by 
Patek Philippe from the Golden Section, the 
principle which already inspired the design of the 
Parthenon. The blue coloured gold of the dial is a 
bit o! alchemy signed P^itek Philippe. 



Liverpool School of Language, Music, Dream and. Fan-? 

* 

. * 

Illuminatus! by MICHAEL COVEn\y 

" \ ’ ' • ' ■ \ 

Ken Campbell b'ss done many is Interrupted by a beautiful by the time we arrive at the fliufi 
extraordinary thirtes in the guerilla girl with a machine-gun; play, we have been denied any 
theatre, but no project even of Mavis Is to bring George to decisive ^revelation 1 ' about- the 
his surpasses in ambition and Celine’s yellow submarine (stop- Illuminati, and, more import- 
originality this sequence of five ping en -route to seduce him antly,. .any outright dramatic 
plays based on a trilogy of on a public beach and blow up statement. of victory and defeat 
American pulp science-fiction the prison); the vessel is bound Instead, the characters involved 
novels by Robert Shea and for Atlantis and a desperate sea- in the cycle, and a few who -are 
Robert Anton Wilson.. We happy battle with Illuminati agents completely- new, come on one b? 
few of cast friends, journalist* The editor, too, has been appro- one to say good-bye. There if 
and sci-fi freaks gathered in priated by . Celine, but why? a long speech about the Ken 
Mathew Street at 9.30 on Sunday Hagbard Celine is not as inde- nedy assassinations and 
morning to experience the com- pendent as he seems nor are the Aristotle Onassis Chat recapitu- 
plete cycle. Illuminati so foolish as to have tales the themes of the day but 

Mathew Street is the scene ol neglected to own their enemies does: not serve them dramatic- 
the Tavern where the Beatles Tb® show “ Presented with a nUy. " • ' 

are commemorate? with a gaudy ^artiing an f i a £l gh, L,? 1 ffectiv S These, however, are quisles 

sign and a plaque which says _ b T, ds ’ an , d and quite likely to be sorted' out 

“Four Lads Who Shook the ore on a smaller scale over the next couple ■ of weeks. 

Wo^W"- another plaque by the tban in reahty, a trick that works The Work remains an astounding 

emreaw to the School reads: esp 5' «**“«»* t0 ' w , hat 1 ca ? h 

“ I ivprnnni is the Pool of Life." i 10 Texas prison, and, achieved on a minimal budget 
C G SSnV 1SCT « c e ^ d , ° f ttW P la y. vritb therigfctmari in charge, I 

l. b. Jung. ia- . Dutch Schultz jabbers insanely have inot seen anything- bn the 

As manipulators of musical in a hospital ward and re mem- English stage this year that be- 
taste and the style of a genera- bers more .than he should know. to compete with it as an 
lion, the Beatles could well be (This stage presentation of para- fhspiifed and original investiga- 
members of the Illuminati, - a ooia was of particular interest to h 0 b of a totally new form of 
blanket term for the forces that science-fiction author Brian Al- theatre. -And Mr. Campbell has 
rule the world and direct its diss, one of our number through- DUt - » k» whole thing together on 
impulses. They are every secret out the day and a great believer ftinoOifroBi the Arts Council end 

JfrJimSEH afew ^^gingh^f-prep^ 

of a bft more to pay the actors. _ 


f'ei; r.zde! (F.e? 07^3). 

•’-■cfrr.ric ctiHHr.r'i 

,-ip-f Go'crer? E'ita? 

er.j ri Ct. CM-i COteurecf gold 


PATEK PHILIPPE 

Ennobled by ihe craftsman's touch 


Caisljgus and !irt c: i-av.*!^ rhiiipne, -Customer Service, 

F.Q. 5:< 25, Maidenn-rid, E-;-ri* : $Ld 3BO. 



IT TAKES TEN YEARS 
TO FINISH A REALLY GOOD PORT- 

Croft Distinction-Tawny Pon aged ten years in the wood. 

a y 


John Nash: Robert Gaihome-Hardy’s Conivryatory 


is constrained, straight- 


forwa rd, and modest in scope. 

TZh close, consistent coof and 
inti in te view of the natural 
work is John Nash's . most 
chara teristic disposition, always 
cboos fig the smaller rather than 
the.lrger scale, the immediate 
rathe: .than the distant object 
And o it Is hardly surprisin? 
♦hat ' ilMffe and more partlcu 
larly slants and .flowers, shoul* 1 
have -remained an abWm" 
inter? i*. over wha 1 is now rath*** 
more han sixty years. 

The exhibition now at Anthony 
d’Offa , where it remains until 
Decen tier 10, is given over ; to 
his sti ties of plants and flowers, 
in pei :il, water-colour and ink. 
and ei jraved in wood, work that 
spans fevery decade since the 
time ( the Great War. Many 
of tin n are simple botanical 
drawings, spread out and 
isolated on the page, the parti- 
cular detail further picked out 
in colour. The line' is ever clean 


and incisive, so deliberate and 
pell-judged, qualities as typical 
of the earliest as of the latest 
works. Aqd inyariably they are 
beautiful. Drawings and paint- 
ings of flowers bave popped up 
in unusual numbers this autumn, 
yet the repetitiod does not spoil 
the treat; this small show affords 
a great deal of pleasure. . 

Michael Parkin's current ex- 
hibition (until December 4) is 
of the work of another dis- 
tinguished veteran, William 
Roberts, one of the most single- 
minded, and indeed singular, of 
painters. He is the last survivor 
of Vortidsm a kind of Cubist a 
somewhat literary and decorative 
Cubist, who found his way : of 
Looking at the World in about 
1920, and has painted it thus ever 
since. The re-discovery and sub- 
sequent critical re-habilitation of 
Vorticism, that have taken place 
in recent years, have altered our 
view of the English avant-garde 
just before the Great. War. Far 
from being mere provincial 
fellow-travellers, the artists in- 
volved, of whom Roberts was one, 
are now seen to bave made a 
distinct, if sbort-lived, contribu- 
tion at a crucial period. 


Roberts’ best^his most : excit- 
ing . and significant waft ■ was 
made at thu.; early elate: after- 
wards be^flRjfct-- his- own way, 
modifying his- 1 imagery, making 
It less abstracted, ;iess extreme, 
arid far dosec«o feeling-to such 
figurative id^jneratics as. Stan- 
ley Sprafatr-rtatf subject', a 
curiously pneumatic, suburban 
domesticity. .^.-; , 

The influmjfe of Wyndbam 
Lewis hung mvffihim for a while, 
bringing witkvit a -whiff of 
urgency and polemical , engage- 
ment and a fainter but lasting 
suggestion. of J5gger:s formal in- 
fluence'; but (jfr . soon ' .became 
obvious ther&vas no one like 
him. Which " Wjnixt to say- that 
he became iff >ji6 consequence 
The stubbonL^ntegrity of the 
work alone. '«piMands respect, 
besides its technical consistency, 
and the stnm§eiy authoritative 
Imagery. 

-After all, (tie values of .paint- 
ing are niftt exclusively art- 
historical. :T^js small show' is 
fascinating and even Important, 
a fair and effiapr eh ensi ve. retro- 
spective, wifft^many items from 
the transitional period during 
and just afffcrijhe Great War. 


Boris Godtfwoo In the origina l, 
version, followed on successive 
nights by „the recent productions 
of- Cbpfteits m the- Underworld 
and Tippett’s The Midsummer 
Marriage,, promised tfceikmd .of 
stimulating combination . - for 
which, one-scans foreign siunmer- 
fesfiyaj - Lprogramihes, ‘bending 
schedules this way and that Tms, 
however* was .not Salzburg, -or 
Zuridi with festival flags flying, 
but -part ."of Welsh National 
Opera’s autumn tour, ^-during 
which four or five works -were, 
given in each city^Lecds saw_a 
d'fferent opera every night (the 
two:I missed were IL trovatore 
And The Seraglio) and- roe 
Grand Theatre .was.: sold .out for 
t&i entire week. - 
The Welsh Sorts is aTeproduc- 

tion (scenetV and costumes were 
destroyed' in the recent fire) of 
jotm'Moody's justly prated stag- 
tag- of MusTOrgsky's _ 1874- ve^ 
Sion, llsing the edition and 
'English translation of David 
Lloyd-Jones published last-year- 
by Orfbro University Press. 
Hearing Mussorgsky plain, after 
years of the Rimsky-Korsakov re- 
working,' imposed by. the. vanity 
of psendo-Shaliapics, the sleepy 
consciences ■ of managements and 
gramophone ' companies, Is like 
spring water after an artificial 
fruit drink. Rimsky’s satin gloss 
is very well- in the right place 
—meaning his own' operas, wb mb 
we hear so rarely- In Born, the 
smoothing-out and - toning-down 
are an offence against the truth 
which - was Mussorgsky’s ideal 
Richard Ann<rtrtmg and the 
Welsh Phllharmonla gave the 
rough. Irritant quality. ■ of the 
scoring with- devotion and -also 
keen intelligence — Mussorgsky 
unadulterated is riot foolproof, 
and In dull hands . the . series of 
episodes .which tuake up his 
chronicle can- . easily lose . Im- 
petus. It did not happen hers: 
with the .aid of. the .excellent 
translation, the pitiful story un- . 
rolled swiftly and absorbingly. 
Forbes Robinson's Boris is a 
strong,' eloquent centrepiece. 


society that ever existed 


and In 

they are liable to take full that has shaken off the shackles 
re venae on any attempt either to of social realism.) 
challenge their supremacy or The Dutch Schultz interlude 


wbpt a cast! Chris Lang- 

even understand how they work, follows another paranoid break- il^jsiftigative* reporter; Neil 

Thpv nre resoonsible For all down, that of a powerful busi- incisively suave 

accrazy as- the strange 
Celine: Prunella Gee. 
.&. hilarious as 'Celine's 
John Joyce, baffled 
ically rain-coated as 
d )novie-style cop; arid 
unfettered coritribu- 


They are responsible For ail down, that ot a powerful busi 
political assassinations and nessman whom Celine wants 
all international conspiracies. George to check out on the poli- 
Drama ■ is therefore to be had 


in pitting gullible humans with 
a spirit for adventure against 
the tidal wave of their influence. 

This is how the books, and 
tbe show start. -Ken Campbell s 


The Entertainment 
Guide is on Page 14 



by R O N A L B „ C R I CH T O N 


sever degBriegKting-into a selfish -‘out," it appears, in a tonr notable 
star perfomauec- The aug-.for good attendances — a 
merited- dMrwvri^htiy preferred different story, indeed from , the 
Parity /and - expressivebess'' to 'time, riqt so long ago,' when 
sbeer volume: ag off-stage ring- -Tippett’s masterly opera needed 
iri^ wasv^entrft- and care fu lly ---an avaUmcbe ot apology and 
graded; ' -Jritov 4 ' Moody’s uni- advocacy.- Ian -Watt SmHh-'s pro- 

S riunlcky^ ^ prtarictioii. «3«sels. iri ductirin (first seen in Cardiff in 
e'.quaUties-^anderrated riowa- September) has- settled -down 
days) ; ‘0*<arifc5«ttiine arid falffr well." The larger 'Stage at the 
fulness to thri score.' The, violence -Grand shows eve rythtog to better 
of tbeHevolutipli sceiJe ls urider- a dvautage— m ore n»m fpr^the 


VI 1MV 3VUA/ « . WUPHUUIgy UIWC 1VV JJJ iy* . 

pliyod* but- the* ‘more important dances which are an essential 
sense ' of 7 fiitr rand reflux .and pari of the work, extra: distance 


publTa ^ txuanofl 7 was exactly to increase the mystery and tone 
caught.- One day; perhaps,- there down the . 'formerly - -strident 
Trill- be ! rifoney ipr, son? e festival colours of Ralph Khltai's-remark- 
perfonnaiicCs ^ the - complete able- set The cast is unchanged, 
Boris, with the' Polish apA the; chorus as buoyant as ever, 
the ; St; Basif scene iriclud^' /" Richard Armstrong’s conducting 
QTphws, ne^to Cardiff, last and -the. plaj^ng of the Welsh 
Ap&risf- (arid ' reviewed bere xt Philharmbnia are. now even more 
the“tune>, -teei-stagfid far VINO dzstingntshfed for.brUliant.attack, 
By Louis Dricrefix and bis team for delicacy iri the “magic 
of -designers ^choreographer passages, . for the complete 
Xrom.-Nancy^-jte conception has absence, of -the E-strmg' nerves 
a settled,; routiried feel that sug- that understandably tend to 
gests'theyhaWTdone it before, attack orchestrat violin iris m 
An : Off enba^htea Underworld titis and other scores by Tippett, 
with so Ottlri haram-scaruxii arid A splendid achievement 
hriard farce is' cfatairily a change. An achieveirient, moreover, 
L bonder ; tf ; anyone has ever that goes beyond the belated 
heard so maoy .bf the notes (they acceptance of a once-controver- 
are [well- worth 7 hearing). as_ iri- slal British Opera. Here was a 
Julian Smith!? shgbtly academic, rightly admired . subsidised corn- 
unbending hut 7 extremely atten- pany which thrives, not on inter- 
tive. conducting;: Of -the restored national guest stars (though they 
dance numbers; only the Ballet come froih time to time) but on 
Of' The. Fliesv now remains. VriTj- ensemble work, playing 'five 
welcome: it is,: riot only for the operas in a" row. to full houses 
music '(Offenbach evidently had in a- City which many people hope 
that gift-oL^te^tiactive sympathy; and intend wHL in -the pot -too 
for the- movements of classical distant future be tbe base of 
dance granted:. oply to a -few -another permanent- company. 

; composers}, for' the effective and . There may. be a hundred reasons 
quite stylish choreography of Why this can't be done now. but 
Gigi ' Caciulcririu, arid- for the nobody can say that the Interest 
production's, 'happiest - set arid isn’t there. And Leeds, has a 
costumes- ‘ The; welsh dancers. ' trump card in the Grand Theatre, 
who sensibly avoid the gloomy not too large or too small, with 
-title ! *movenierit v ^roup, .per- (at"leasr from a side seat In the 
. forth: the, tittleLballet with verve back row of ihe : stalls) good sight 
anti '.lightness. X' can't forbear lines and. acoustics. Deep under 
from- mention> of Helen Field’s' the dress circle tbe -round was 
Eurydiee, So pretty, so snpple natur ally on the dry side, but 
arid radiant at .the top -of the hardly a note or a word was lost, 
voice. " The afudlences, a few noisy late- 

- "The. partied tar. glory has b^n comers and attendants ' apart, 
the success of The Midsummer were as keen and concerttrated 
Marriage , ^ the; first opera to roll as yon could find anywhere. 



*. ^ . Letmara Burl 

Donald .Simian in tba Royal Shakespeare Company’s ’King Lear' which : opened last night at Stratford- 
upan-Avon. {B. A. Young's retie w will appear in -to-morrow’s paper) 


Elizabeth Hall 

Juilliard Quartet 

by RONALD CRICHTON 


away 

those 


Dylan Thomas 
Society 

The first Dylan Thomas Society 


. tions rorf a host of local talent, 

recent work in tbe theatre has tically contested island of Fer- indumngi a sensational black 

been moving towards _ such nando p 0 o. Again, marvellous femall sigpet a* the pop concert, 

realms of speculative science- s tage images: of undercover an< J ■ SB & aai ® n 

fiction, testing the. phenomena agents with their own jungle desigi 3 Drummond. and 

of synch ronicity t“ When you bush scrambling each otheris band >f Students under, the 

start looking, you find It every- messages with crossed lines and direcuPri Dinah Dossor. 

where," Illuminatus Part 1. Page inn accurate information; an The Samplete _ cycle . is 

171) and co-incidence with stage American soldier shooting him- schedi ledifor performance on 

invention and narrative fable, self in a scene played from the the ci ni ng, th ree Sundays, and. 
The Great Caper at tbe Royal y-'aist up behind a glass window; after ' jhrsdmas, on Januaiy 2 
Coart a couple o£ years ago H- F- Loyecraft in a dressing- In.be^e^-tb6 five pl^re are to 

dealt with the search for the spwn conlessing that he know? be giwn-siretation under their 

Perfect Woman across conti- about the Illuminati but would aepan e Eye « 

neats through walls and in racy ? ev ? r dare anything in his. Pyran Q J,™?' -J/jf 

conversation; and two shows for . Man-1 rJSr" 

the Nottingham Playhouse, , ever ^ word spoken in purpis nmfd Bock and Lerifar 

Bendigo and Walking Like f, ve K pl “^? tfi . t ® ken from the J ^ out c ° £ 25 

Geoff reu were rumbustious now ols; but the choice of material tiny tl iati® at 10^30 on. Sunday 
yS full of tricks, jokes and “JJ 1 * 1 ^ ■ Mr.XampbeH and his nigirtSgepa 1 ^ » 

wackv characters lUBminatiu collaborator. Chns Langham, is the Ct JdStrew Wine Bar (open 
* ■ S?? ctni' , remarkable for its stMeworthl. all day EffiOitte wearing a badge 

York ' rap who^thmlm ?,*“■ ^ la, i ou ® ^Pisod^ abound: prodd atasaetnberehipjoftha 
faster than hi ' talks tavitiSS is Vitiation of Faul League dynamic Discord) we 
in? a Sge Si«Sof G«>odman into a secret society kne^' & {Jlumiimt£.:re- 
Sc editor of Confrontation at a n b ' acfe „““ s supervised by main«FiP»dictably anvaa- 
nfthS one Padr 8 Pederastia; the under- quisled, "ka -at least had been 
Ubertarian LefL°T^?Sres tro ' » te f bflt L le Doct °r Who- part 0 a* ^citing dream {bat 
bav?been unkw effects and tbe . cooperation of was.; rape, only just- begin, 

na e been blown up. Howard, the smging dolphin; nine. -V ' • 

Goodman ana his bloodhound George s encounter with a naked Mean bfiri.' back in the world 
sidekick, Barney Mutdoon. dis- bclly-dancer who specialises in of cojrv«itional theatre, the 
cover a boxful of memos to the bringing all men to orgasm Livern aUPlayhonse is paddng 
editor about the IHamnwti and quickly and often (her efforts them i The Lion in Winter 
begin their dangerous voyage of end with her disappearing and ii tbe. Playhouse Upstairs, 
discovery. Meanwhile,, an in- through George’s small bed); the a stipe Jj«ifiuction bv William 
vestigative reporter, George sudden appearance at a pori Gannt- ifw 83 Whitehead^ Tho 
Dorn, is on assignment from poocert OF a clean-cut quartet Found rom^ Inding the clts^s 

Confrontation In Mad Dog, m white Judo outfits calling yonnir named couples of hdw 
Texas. This well-meaning hut themselves the American they* e*# toward* teach other 
impressionable Robin figure is Medical Association. j n . the carefree Sunday 

soon to find bis Batman in the The fourth play is, in facti In afteruc iassof-tbe mid-1960s The 

shape of — J «-*—*•——* *»— * -* - b ■- 

Hagbard 
bating 


The famous string quartet musical - individualities — the music threatens to trail 
from New York' has. returned to second- violin whose = time can into outer darkness) set 
South Bank for what will surely take on the Tidiness ttf~a~viola, doubts arrest, 
now become an annual vLsiL Last the viola with a stunning range 
season’s Beethoven riyde is foi-' of colour, the cellist eternally 
lowed this year by three con- watchful who is also an agile, 
certs, eacb with one work apiece highly -sensitive player: i - r " 
by Mozart, Bartok and Schubert In the Mozart tbe slow iriove- 
— the remai n ing concerts are ment came - up with especial 
to-night and next Tuesday, freshness, with the' qtuel surge was recently formed at a meet- 
S on day’s programme consisted ofrolHng triplets n 1 the - bass mg beld at the Poetry -'Centre, 
of Mozart's E flat Quartet K248. over arid against whicb"Mozart London-- With .nearly 5ft mem- 
Bartok’s Nb. - L_and Schubert’s pits cross-rhyihm> nml unseitl here so Tar Its principal aim is 
D minor, D810. There was a good mg harmonic ‘adventures to further the appreciation of 
but not; absolutely full bouse. A BartokY First (a wort 'of- ahun- Thomas's work . 
pity — chamber music of this dant originality for" ong o n ‘ ' Tbe chairman .of the society is 
quality grows more valuable, not . fairly . overshadowed by . the Walfortf . Davies, lecturer in the 
less, In ’stringent, times. • obviously more concise" and- far : English Department of tbe Uni- 
The performances - were more ' radical - middle quari*ts> versity . Colleee of Wales, 
nourishing, highly interesting, was played , with the eloquent Aberystwyth Its honorary sec- 
not entirely convincing in every; and technical polish ..wtiich^the" ret ary. and also_rbe man respoa- 
particular, -but always and valtf- juilliard habitually bring 1 to this sible for calling the founding 
ably making one think about the composer’s music . meeting", is Reg' -Charles of 

music. This ensemble in spite * Something about the Bret Llanidloes Wales The .president 
of (perhaps partly because of) movement of “Death -arid tbe of the society is the author’s 
changes of personnel and an Maiden”— a lack of simple, on- daughter. Aeronwy Thomas-EUis. 
amount of .touring- which must ward flow and a touch or two of Further . details can be ub- 

leave hardly "any time for roflee-;' unsteadiness and asperity In" tained from the acting London 
tion, mainta i ns com m it m ent and leader’s tone, not always enough branch secretary John- Wolford, 
interpretative insight at a high solidity In the cello line; sug- 6. Theodore House. Roebamplon 
level. For this the experienced gested that Schubert was riot so Lane. London. SWJ5. or from 
leader, Robert Mann, should un- wholly congenlaL But riie Ivans- the society’s, secretary. Reg 
doubtedly take" much of -the: tions- and the finale (above"' all Charles, H Pemrincoed,” • Glyn- 
credit, but his. present, closely the deft management of the pas- Brochan, Llanidloes. Powys, 
knit team ’kerip" their distinct sage’ near the end where )he Wales. -- - - 
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BY CHRISTOPHER BOS1NSKI 


WARSAW, NOV.' 29. 


Gaullists 
plan new 
image for 
1977 poU 


RELATION'S between the Polish He talks of those “ comrades for triets. the discriminatioo against 
Government and the powerful whom only their area is im- believers at work and the harass 
Catholic Church have deteriora- portant, and says, “I have the meut school-children and 
ted to a new low. amid stens that feeling that we are in a period students i who wish to practise 
a major debate is under way when a sens'- of collective re- their faith, 
inside the leadership over sponsibiluy has been weakened." This sharp tone contrasts with 
Poland’s current difficulties. lQ “Sg® 1 ? 08 ,, las * June’s the moderate way In whir* the 

\ letter by Polish bishops read demonstrations, Mr. Rakowski recent demands for an amnesty 
on Sunday to congregations says, * we must say quite openly -for those involved in .last June's 
throughout Uip country, calling that the reaction of a section demonstrations against food 
for oravers in defence of the o f the working class to the price price rises, and indirect calls for 
faith is "a serious blow to detente rise proposals took many of us political reforms, have been put. 
between Church nod State. b * surprise. We should go baek But the letter does say,, “the 
<5 e £L same time two articles those events but in the con- struggle against religion hinders 
in oubfications of the ruling text of the firture, to consider social and economic reforms, be- 
Partv examin : ne the what we should change and cause it arouses anxiety and 
oramunist >* j a nH- s current improve in our soda! and econo- suspicion towards the State 
fSllowina last mic structures ... to avoid a authorities, which weakens the 
’ food nrice riote 8 arc re P e;jt of this ^ of situation.” rhythm and productivity of 

’ , jL nC 2i^ f0 Jrt.irni of •‘certain These articles, which come a labour. “People who are em- 
strongly c "[' cal a Ps --- .^2 few days before the Gentral bittered do not make good. 

«Sr officials Committee plenum, and the workers/’ 

h, DoaiS? e even Ministers— may meeting of Parliament that will T foe fact that the letter, was 
^sacked £ p«« nte j . toe current written last September and 

Two Polish Communist Party represent toe published now would indicate 

ComSitSe membcrs-Mr. R. ® rst ,,^ WP? has that the Church is disappointed 

S fpartv theorist writing admitted that toe auto onties are. at the concrete results of the 
in° J tr.^av s P issue of toe party to some extent, to blame for the party leadership’s assurances in 
rfaiiv Trvbuna Ludu- and Mr. M. present difhculUes. Whether tins September that there were no 
Rakowski 3 journalist and poli- n ° w self-crin cal tone wiU bring pro biems between Church and 
Sin r to the national chan * es ,n lne t *^ Ie of govern- state . Evidently the episcopate . 
hetan near to toe naxmn ji ment remains to be seen, but it thinks that it mav gain greater 

reason tor *«“ certain that changes are SSsK. torough a more 

Folitjka — oJ't reasons now envisaged. It is unlikely ctririent a dd roach 

P u !a H d 'l CU thp U loth o rT toal they will be effected in toe been prompted P by the desire to 

which they blamed the authon- Jmme diutc future. 

ties to some extent. Meanwhile, the letter read by . Th ® '“ c \ P 1 ® lette . r . wa f 

Mr. Wojna writes that, as the the hishops warns that the broadcast by Vatican radio at 

technological potential of the Catholic faith is in constant l !? e same time leads some 
economy grows, so “one cannot dancer, in spite of appearances observers here to think that rt 
rule as before.” adding, “we that there are no problems. The ,s **. s0 a rae ®®®2 e to other Com- 
do not conceal our reservations state i? working for the “l 011151 countries that - Vatican 
regaridng the activities of cer- “ atheisation/’ of .the nation, and dtp lunacy may now take a harder 
tain sections of the authorities/' this struggle is against basic tine. 

In socialist conditions, he says, human rights. as expressed in Reuter adds from Stockholm: 
it is toe Government which- “is such declarations as the U.N. Poland, which announced domes- 
responsibie for feeding toe Charter ou Human Rights, the tic coal rationing earlier this 
nation.” He also says that be letter savs. The bishops say that month, has offered Sweden large 
would like to see a socialist this programme is paid for by supplies oF coal and electricity;- 
democracy “which expresses -tax-payers, who in the great the Swedish Industry Ministry 
itself through the authorities majority are believers, and ask reported to-day. The suggestion 
sharing more of their problems “who docs not see a strange was that electricity could /.tie 
with society/’ mls-u nders tan ding in this pain- sent on an undersea cable from 

Mr. Rakowski goes further and ful state of affairs?” a planned 1.000 MW^ 'eoal-flred 

criticises people in both Govern- The letter also criticises the power station in Poland. 'and the 
ruent and party for allowing lack of building permissions for Ministry said the offer- would be 
investments to get out of hand-, churches in new housing dis-. considered seriously. \ • 


By Robert Mautbner 

PARIS, November 29- 

PROPOSALS BY M_ Jacques 
Chirac, the former Prime Minis , 
ter, to give the GauQist Party a 
new image and., name: and thus 
enhance its prospects at next 
year’s general election, have 
been approved by the party’s 
central committee and are virtu- 
ally certain to be endorsed by the 
Gaulllsts’ national congress neat 
Sunday. 

B£ Chirac himself is expected 
to be elected party chairman, an 
office which did not exist as long 
as either the President of the 
Republic or the Prime Minister 
were members of the Gaullist 
Party. 

As chairman. -M. Chirac, who 
resigned last August after a dis- 
pute with President Giscard 
d'Estaing over., his powers as 
Prime Minister,- will officially 
become the leader of the biggest 
party in the Government coali- 
tion. with all the prestige that 
goes with this -position. 

The party’s name will be 
changed from ’ the- Union of 
Democrats for the Fifth Repub- 
lic (UDR> to the Rally of French- 
men for the Republic, a nuance 
which the party leaders believe 
will anneal to a wider soectrum 
of Dublic opinion than before. 

The draft manifesto approved 
by the central committee con- 
tains all the old slogans support- 
ing national independence, an 
independent national defence 
system, the institution of the 
Fifth Republic, and workers’ par- 
ticipation in industry. Only one 
or two new catcbphrases. bor- 
rowed from the President him- 
self, such os “fisc&ftusticc” and 
“reform" appear^* hit to disil- 
lusioned suporttfsipT-M. Giscard 
d'Estaing and Xjefbwjng voters 
who do not relish’. the prospect 
of a Socialist-Gonttiraist victory 
at the 1978 electfiSi • ■ 



offensive a ” 


j../ • :/ - offensive \ 
imminent ii 

•- • \ ' ANKAkA; LJftWr -2& Portugal 

not yet been Contacted,. and £ ...By l^u! r Bfaan 
not aR of. the. dead -bad Wen ... LISBON,. Nov.. 29 

excavated' ;fnmr under , the PORTUGAL'S . COMMUNIS 
debris of thetr primitive .Jntfs: ■ hare called for urgent talks w 
T Generally^: - conditions ; were; toernlangfc Socialist party to i 
said tor bCcbetter thanoVcr tte:' cuss - what -they termed 
week-end, but apwherenearto. tapldly. deteriorating politi 
satisfactory. • -r : sftuationJ’ The call was ■ 

The datial missed by a Socialistjpokeai 

-ravuiA'- as: a ploy, and commentators h 

. ■SB62£P^r , -3CUS f 

-icsifhtfl- jjAtaatfe ffnrL.i'juL (rfcT form Qt ponttcai- carrot bef 

start bnmdisl - 

about Sjm wheat the rnbMfcv k- 

to coincide with- the start Of c - 




bodies are ‘/ 6 elng 

« i£- i-.t. 
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• There 1 ' was;’ intermlitelit 

spowfaH agaln ttwiay and the 
Govemment : hv moved, snow 
; p3oflgEs ; USa/l^ru'JBto; .If ihe 


drive is expected ta focus , 
working-class Industrial *Ust£j 
hud m the' -southern /Alto, 

regioo/. where* the' -Gova-ame 


Geri 


. regi -vn wnere * me -wvernfne 
snowfall pex&stS^:ffi6s« wiU Iptrficies: are thought to have 
. pot 'be. of- mMh me, because tb e Socialists at their most ' 


EEC aid for transition 
from school to work 


BY DAVtD BUCHAN 

EEC EDUCATION Ministers to- 
night agreed to spend 11.4m. 
units of account over three 
years, starting in 1978, on- 27 
pilot projects on “the problem 
of transition from education to 
work.” It is the largest amount 
the EEC Education Ministers 
have ever authorised.' Commis- 
sion figures show that one-third 
of the Community’s 5m. unem- 
ployed this year are between 15 
and 25. 

Making her first .appearance in 
B ruse is as Secretary of State for 
Education, lira. Shirley Williams* 
promised that, under the British 


BRUSSELS, No 

Presidency of the Cotm' 
Ministers nest year, to-da 
posal would be made av; 
the Council, of Europe’s 
of educational ministers 
Mrs. Williams said tt 
liaison between the EEC 
wider 19-member Coon 
Europe would be parti 
significant - . 

The quite separate; ai 
controversial matter Of- th 
mission’s directives, oh 
for migrants’ childish: 

EEC ’ was to-day. Teft 
Social Affairs Coun^U to 
in Brussels ou December: 


most «f the nearly 590. settle- 
ma?tsr. ia. the acegkui dft.no* 
have proper rodds. 


Simon arrives/: 
in Moscow for ; 
trade meeting 


MOSCOW,' Nov.. 29. 


necable. ] 

& sharp drop Jn the Sotaalji 
^tare .of the total -vote: «: R- 
to p rodnei 'powerful pressun 
the Prime Minister, Sea M 
Soares, to broaden the has*.*: 
hjg min ority Uabia^t. The ([ 
munists. .--have- - already" sta* 
their- new' -campaig 3 r in 1 
Aientejo where the agricult;, 
workers’ Union 'toey control ' 
resisted., the return -of e> 
priated. : farmland.- to frn 
owners. . . ■ - . . 

-National Guardsmen have 
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A Abbey Horn Woda; 
Abbogfad Fabrics 
Abbott Bill* Sc Co Lll 
A. B^Hccuonic Corapon-au Li 4 

.\.B.ELFoodM*liincryCoLui 

AcrawLtd 

R.P. Adam Lid 

Adhesive Tapes Lid . . 

.K. E. Anso Pans Ltd 
Ad an C Infwn air nnalT- iI • 

AerottyleLtd 

Arznlco Limned 
Ausoetr Howdea Ltd 
Ait^pruosL&l 
Aiccech LtJ 
AirrotLRJ 


Alcan Foils Ltd 
John Allan & Sons Lid 
Allen- Bradley £1 caroms Ltd 
AlumaicLul _ 

Anglo MariterinK Lid 
Anulo NotdicTbernul Sales Lid 
AP V Bowser Filurauon Ltd 
Tbe Arcon Epeincenns Co 
Amos Vale Imp on hjvpan Sales? 
Promotion Co 

AuhazlCiborK International Lid 
Avon Inda cables Ltd 
AylinR Lid cutties Led 
Ayrshire FIoorinE Co Ltd 
B Baird &TaclocktLondon)Lii 
Baldwin Fluid Power Lul 
Balfour Bencty Led 
Balfour Kd Patrick Ltd 
Bans &ColTrur.pon) Ltd 
Banner Textiles Led 
Bar Productions IBromsgrovE) Ltd 
Barbour Threads Led 
Bardcx i plastics) Led 
Barkn-ay Electronics Ltd 
H.C. Barnes 
B. &P. Barrett 
Barriccx 

Barrow Hepburn Group Led 
Bartcilice Limited 
Ba iley V jlcc Co Led 

Kay hum Lid, 

Bcarmacti (London) Lt-l 
Beasley, French St Co Lid 
Bees. Cousin nd & Co Lid 
Bdlm^hain 5 c Stanley Lid 
Bellman, Hcrz ii Co Led 
Bennett's British Bnuhcs 7 -IaTj Ltd 
P . J. Bentley 5 c Partner* Lad, 

Bepi El « Cronies; Lid 
Bcrdcc Point-. 

Bensfords Lid 
Bevan FunneULtd 
BerforJLtd 
Besiey Glass Lid 
BICCLtd 

BirkcttiLiunsseerLid 

Birmeiak Ltd 

B. K. S. Surveys Ltd 

Thomas Blafccmoxc 5 c Co 

BLatchpa-d: L:d 

Blue Ribbon (iroup 

BN”F .Metals Tcdutotegy Centre 

BOC Limited 

Boden DisrribntorsLrd 

Bowater Seutt CorporadoaLtd 

B. 5 - R. Relays Ltd 


Carpet Products Ltd 
S. Casket i Holdinesl Ltd 
Cjtaiin Led 
■- LC.L Systems Ltd 
Celluware Ltd 
Cera International Lid 
-Andrew Chalmers & Mitchell Lid 
ChemioU Jt.-Ubed. Products Indus uy 
Training! Board . 

C hc-~ mc 3 iacThe ri^d^"g«-’ cerina Lul 
Chileans Ltd 

Duacan Chisholm Sc Sobs Ltd 
Chdooilu LndunrulrB^redai Lid 
Chymes Audio Electronic 

J » 4 iFn^Tnn^ T 1 

Gnitni ^ 

Gvll ATCuflib' Authority 
CLm-Bnmnner Lid 
Clarke's Crank & Force Co Ltd 
Clarkson International Tools Ltd 

Clayton Crane & Hout Co Ltd 
Clifford CovcrinK Cu 
Clovacoa(Espoti import; Services Ltd 
Colt International L-d 
Camunendal Union Assurance Co Ltd 
Compact Cncs Ltd 
Computer Instrumentation Lid. 
Computer Union 

Concord lighting InrcrnationalLtd 
The Conder Group 
Construction Design ComuInnB 
Cun tarf I - rm ei<ALi.-Tui'n qiirin .- j 
Control Technolc-ey Lid 
Cork Alim aTacrurini; Co Ltd 
Norman H. Cork Ltd 
Conor Electronics Ltd 
Courts & Co 
Craig MacMartin Cy drs 


ft *-G" Tamers Lid 
Gainsborough Electrical Ltd 
Gains bo rough Press Lid 

F. Gardner-Carbea Ltd 
Coscoutne Gush & Cent 

■ Agn cultural; Ltd 
GotesburyLid 
Gccrprcs Wringer UKLtd 
Gerard Hokbrwonh Productioos Ltd 
Gift Publicity Ltd 

G. K.N. Screws flLFasrcnersLtd' - 
GJCN. Wood Screws Lid 
Glanworks Equipment Ltd 
Glastonbury Pratts (and GaBezks) 

<3. AC Technical Services Lid 

- 

VP. ,\L Godfrey & Partners Lid • . 

. Gold Crosr (Hospital Equipment? Lid 
GolddyLid 

w to. GoodacreA: Sons Lid 


T be Goodyear T yre & Rubber Co(GB) Ltd LonderiLid 


Jjosdowne Oversew Sales Lid . 

1 -ATvrng Tbgnt|H JjjJ 

K.G. CaasamiLcndonjLtd 
Laughton A Sons Lid. . 

L-jy-E-Zcc Ltd \ - 

Lee, Howl & Co Ltd 

mvaser" 1 " 1 ; . 

Leipnrer A County Chamber Of -v 

. _ Commerce & In dunry < 

- P. Leaser & Sons Lid in * 

X-bpmnn&CoLid -■ - » 

LSfiroupofCompttnies -^AS: 
Joan Lewis Oversew Lul 
Lewis El eaxic Motors Ltd ' , . */!-. 

OandLewa& Sons Ltd ? f \ 

' L i cfc laibo rato n csLld : • 

GeorKeLockh.irf , 5 t Co Ltd 
Loma Engineering lad • 


JabnFolloci&Co 
Pooie Patten Ltd 
Porr of Leaden Authority 
Fortes Ltd 

Powel AutOOntumLid- 
Pawer Component-; Ltd 
’ I International Ltd 

Power UnitfHindlcj Ltd 
Power UnierfliEquipnteni Co 
Preosionih Wings Ltd 
PicsspaztAIamtLusuringLtd 
Pressuuh-FIexLtd 
PtiueuiarLtd. I 


SiaAhope-SmLtd 
Suuui cad Engraving Lid 
Stanton Redcroft 

H. Steiner Ltd 


Craig- Niool Lid 
Cray Valley Products Ltd 
MurtmCrewey&C:. 

Croner Publican ora Lid 
Cronhali Enginem ng Co Ltd 
Crysloa Electronic-, Lid 
Cumberland Graphics Lid 
E-J win CimdiiT it Co Lid 
Caprinal Limuci 
Cyanamid 01 Great Britain Liu 
Cun tom Synthetics 
D DaLoiiKedam.it ion Ltd 
Davies, Tumeric Co Ltd 
The D sds Tj>im Co Lid 
Davol Inter con-.n al Lid 
Davy Ashmore IntemauonalLtd 
Day-Lmpcs L:i 
Dellaganu and Denby 
Den co Engineering Services Ltd 
Dcifxwmu Maduricsy Lid 
Dai; on Overseas Ltd 
D-G. Controls Ltd 
John Dickinson dr Co Ltd 
DonagbaJce Carpets LaJ, 
Donrostcn Blamavon Ltd 
DowoLmds K cproduciiora. 
Drallim Controls Ltd 
Driver S-mthal I Lid 
Dunlop Sonicx 

Dupott Group) Steel, Enrioecriiuii 


Dotcs* Piodu-'j & G eneraLDivisions) J. J. Huber Lid 


Graham Bu ilding Services Ltd 
Grampian Furniture Ltd 
Grampian RcptoducersLid 
Granger Assodaies Ltd - , 

Grant* West Lid 
Graviner Lid 

Charles S. Green & Co Ltd j 

Paul Green Safety DFiaion Lid ,- 

R.Greenbaak&CaLid ( 

Grecngrove Welding Wires Ltd 
Greenwood (Mfra&Deolen} Ltd J . 
Guest Medical & Dental Product* A Q 
Guild Sound 5 c Vision Lrd • 

Gnlliek Dobson International Ltif 
C-ulton Europe Ltd . / 

H Thomas HaddonSi Stokes Ltd 
HuLOiucTodlCoLtd / 

, Hell* Hall Lid / 

Ham, Baker & Co Ltd / 

Hamblj-n-Coliea (Europe)/ 

Hamilton- Lines ■ J 

Harlequin WallkOCeringSjLtd 

Harris & Harris Export bernces 

Harrison Ma^ erLtd / 

Hanle.Madunety Exp&rLtd 

John Harvey & bans Lid 

Harwood Fletcher Ltd 

Chris Hawke swonh Lid 

F- J . H aw kins 4 Gb (Expert) Lai 

Ha^cldTottilca- 

James H. Huai & Co Ltd 

Hecnan Drives Ltd 

A * S. Henry & Co (Paper Sacks) Lid 

Hepuorth fie GrandageLtd 

Hi'ikson & Welch i" Holdings) Lid 

Hi-Flca Inrenwnonal Ltd 

Hi-Powcryd 

liigipns Jc Cattle Ltd 

Henry V. Hlitl Ltd 

Hodgson Tannins Products Lid 

Hocchst Pharmoceudcala 

Hoifiml Asspcrotes 

Holmes H alls Thnners Ltd 

HorobinLid _ 

Thomas Hoiking Be Sons Lid. 

Horo-oric Development Ltd 

Hoiclotk Ltd 


LonddiiTcftK Produce CoLtd 
* Lucasinduftries 
■* 'Eucas£«/ice Overseas Lid 
1 ‘ Wilfiain Lusty Ltd 
i Luzon KVu tries Co Lid 
LuxLtoLtd 

M -A. 1 L McIntosh & Co Ltd 

TfaeAlcAluidO I-V.i nimmr Co Ltd 

Ala* in Europe Ltd 

Mafta Eapoit ftTechnical Services Ltd 

Atanaascaai etPanncra 

MarcolTie* 

Marconi Cmnoankarioa Slstems Lid 
Alarida Export Lid 
Alarimn Lid 

Alarine hwtw fP Iynwuth l Lid 
AlarfcttDeTelcpniem Ovcn-Kis 
Alarks and Spencer Ltd 

LiLltiiiMliffuIQpenli'ffinTfil. 

Wm Mason & Son Ltd . 

B.&S.AImseyLtd 

A lax Factor & Co Inc *«. 

Thomas .Meadow s & CoLtd 
-..Medical Supply Association Lid r- 

Stewart .MHrasc iBaffieate) Lid ■■ 
. "Merryweathee A Sana Lid 
T horoai Alerter Lid 
Tbe Mersey Doc Vs& Harbour Co 
iPorz of LiverpooJj 
Atctoo Limited 
.Metro- Ariya Services 
.Micro Consultants Ltd 
.Middle East Airlines CoS A 
AlidLmd Indosaia] Designers Ltd 
Aliilbjnk Elccsroaics Group Lid 

Aulthorp International 
Maid Movers Ltd 

AVobc! Mxiiistrc 

'The .Monorypc C o. pu uni on Ltd 
.-Montforz iKnitring. Mills ;JUd ■ 

Aloote .’ArtlM/En pnmi-y • 
Moreland Tarpaulins Ltd 


M A.H.MCL 
TfafriVlcAlmJ 
ALjiKwEuto: 
AlaflanExpon 


Ksjaasffi 1 ^ 

Graliemcfetltcfc Ltd 
n RaczdEUtorhpicsLjd M'-a 
K deigh IndflWrSx 
Rony-KladLtd - 
Rank Audio Visual 

RetkiB&CdznimLtd 
Rccfcitt & Cotman (Ovetaeaa) Ltd- 

Recidu. industrial 

JieduzrisrColounlLtd 
KecordRidgway Tools Ltd 
ReueUa Inicmatkmal I-td 
Kedifou Flight Simulation Lid 
Redman Broughton Lul 
William F. Roes Ltd 
Rees Puchfond & Co Ltd 
Reeve Down Associates Lid 
Rekbext— JuzigUK 
Rcmua&Gow 
RichanlsatDmnblctoii 
.Messrs G. A. Six Ltd 
Robcyof Lin coin Ltd 
KodeU Chimneys Lid 


ScelmuLod - • - 

Sicwan&FtadngsLztfj-- • r 

SianqxWalea SonzervflfcLrd 

StruthainiAag^Ud^^^^ C 

SnmeramWelbcckLtd 
SubmarincProductsLui 'lAL-.-i: 
SulxeriS?UK)Ltd ' >V ,r*.- 

Sunny Landed Lid "-V- - 1 . 

Subbuteo Spans GameaLtd. . ■ . 


J. J.Akorley Ltd 
MorloJi Induttri 


E EdbroLid 
1 C. A. Edwards 

Louis C. Edwards A Sons (Products DM 
Bight Track Entenrinmeaia 
ElasucaLtd 


B rad F«rd Era b roi dcry ic.Mamju cruring Co Lib Languare-. Group Lid 


Bray Coni iructinn Machinery Lid 
B:em»o.-*Ji Carpets 

J. BreviriLid 
Bn Jon X ire Ltd 
’ Erierlm- Ltd 
BrinlandLtd 

Briiish.Vcerican Dpiimi CoLid 
British Cootmct Fomisb mg Assoc 
British Industrial PLric Ltd 
British Industrial Publicity Overt rorLti 
Bricrh Paper and Board Federation Ltd 
BritRh Rail Engineering Ltd 
British Ropes Ltd 
British Safety Council 
BritrihSidacLtd 
British Steel Corporation 
Briuih Transport Docks B-iorJ 
B ronejccr Group IJmitcd 
Brook Croruptoa Paririn onAlaMr-. Ltd 
Brown Broihcri ‘ Overseas Ltd 
DandBrottn Gear I ndustricaLtil 
fc. Brown (Leather; Ltd 

K. G. Bro 4 -n Pipeline;. Lid 
BS/n Sxni*=rckl 

BTRBeluiurLtd 

Rock & Hickman L:J 
Buckjnchnrn Carpet Co Lid 
Runee .Ashburvi Lid 

iluixc-s Architectural PzadamLti 
Jlurgess Pt>* er Toot Lid 
Burnett it Jad-J 4 H Lid 
Burnett Lewi. Ltd 
«u tier Bros • “sisal I ; Ltd 
George Butler of SbeHicld Lid 
Komdiy 

B-iL ‘ H. 1 L P. Division) 

C Cadbtuy Schweppes Lid 
♦-albio^hem Lid 
C.-Jd-r- Ciolbicg Co Lid 
Caledonian auiiiue: Coosultant ; 

The Cd-.-v Grader St Trw.ener Cp 
Caligsn Foam Ltd 
iltppitt-Nedl Controls Ltd 
Or aline Export . . 

The Carpet AUaulMtuiine Co Li-i 


’Elcoroi.-tcr Injiruments Ltd 
Ellis Pearson irCoLtd 
EjqfzuJ Enterpriser 
Emc^yizeight 

Emil Emhncerini; Co Ltd 
i: nl. eld 1 < oiling. dills iJd 
Lnrlirh Sc Conuncual Paper 
Agencies Ltd 
Ereal Furniture lad 
Erskinc Systems Lid 
liuroPower F. & B. Securities Lid 
Evans Alcdical Lid 
E-.-vrweor Candlcwick Lid 
lv.-pamlite Lul 
Ex pores Ltd 
FD.B. Factors Ltd 
VC. A. Faixbunt & Partners (N'onktzi) 
Fairtnile < Engineering Lid 
Fair}- Tuft: Ltd 
garter Tfft-el Serrica Ltd 
Far Jell Lid 
Farrods internniional 


durb Hufion & Sons Lid 

F. A. Hughes & Co Ltd 

Kelvin Hughes Eqm promt & Systems 

HunsJez 'Holdings > Ltd 

Hum Bros -‘Old bury) Lid 

Huntley, Boom: A Stevens Lid 

A.Hunt&CoLid 

Hydra.Com Ltd 

HygienzcEroaceering Industries Ltd 
Hrhuid Crowe Ltd 
Hyhae Rabbits Ltd 
I I.F.T. Limited 

Imagine Transfers Imenurioiul Lid 
ZMl-Sanzon Ltd. 

Lmpcrifl I Eastman (UK1 Lid 
Imperial Stnehing Processes Lid 
Impcx MatugeraenzCo Lid 
James In ce 
Indevo'UlOLtd 
i nze/los 'X cldmc Prcduas Lid 
Im-icra Pla-rics Lid. 

Involvouent Packing Ltd 
Jpsw-tch Chamber of Commerce & 
Shipping 

Isle oi Ln is Knitwear Ltd 
1 lona Products Lid 
HrnryTves Anoaues Lul 
J Jaytat Ltd 
Jenkinirt-Rrttbrd Lt J 


FcrHre^L.-cduInsnrclceScrriccsXdd .V. E. Jtnks iCauell Ltd 
Ferudo Lid lei-:v-K an ««vsI l 


it Jetacy-KapuccdLid 

Fin^ ^S?ET 0rKLtd JrttoHigh Pressure Equipment Ltd 

T'lSif-w T j J Pf pUccmcrii Insirumemsuan Lid 

Iiniracui i banuiel Jonts-ACoLld 

Firduri Equipment Co Lvl K StuonKar Lid 

Ftsonslwd TlieKavnin'Co 

Fitter A Poi'ltonEspunn cjttcy Ea cum c rin e Services Ltd 

FL^ri^mpLal J- rilcts Engineering Co Ltd 

LLi K.eni«x(T zasilo A Chetoialsl Lid — - - 

PCTOT^'r'-oun ■ VKj LlJ J --.c ndiiuDianwnd Produces; Ltd .. 

gssa 0 — 

ri'ialAirCrinprncolI LrJ IVvTmdnTiil 

Fustcz Refrigerant- i.UK) Ltd ““ 

lWWu“tL L iri Kzu^Jra; MiUcrL'bsOdUtt 

J FTIndu-tncsLid KoIfbtPowciLld 

i ^ cl f "S-T ri-cb uo; Service KShoesL*d 
FrOMjlFondjLmk “ t I JIt ,r Narioiral Ltd 

Fusible lnwruruci-j Lid -WmLazsb&Co'.Fix-tweat.'. Ltd 


MoriocL I nduz tries Lid 

T.MomsonCWrathaniJLid " 
AiodcySumcLnl 

Go Lid 

AL T. E. Lid 
-Mowbray Maps 
M neon Lngineerizig CoL:d 
AitdilcoCo Ltd 
-Murray-Clazke A Jones ?-nt 
N NAS Agencies * 

National Coal Board 
orion-il Frricht Ccrpora uc-a 
Jairws Nrill . Shrffieilj Lul 
Neil & Spencer ljd 
David NcuremLid 

TheNelhcrland.-wBriiWiCofC 

oewaitt Ifisulaiion Qo Ltd 
Newman I adojiries Lul ■’■> 

Newtmio Tubes Ltd ,i“ 

I. H_ Micfaejs Lid — 

Ntribus Labormoncs ” 

Ncji-W oven Fabric Lid 
Nmbar Torqx* Too! Co Idd 
AG.^Xoi rey ( Markrtingi ^ 

Northern IrcLmd AgriouliuialTrusC 
N orzhern Ireland Oupca Lid 
North nt TnpbmJ DcvdcpcaentCoaiulQ 
North Sen Oilfield Eaginixxiiis 
■Se n taaLtd - ‘ ' 

Ntrifa West Producrivjfy ■ l . 

N orwich Chamber of ComiQcttrci ’*1 

0:0irex Elwdneering Lsd ‘ 

Oldham A Ntpnon i. Saha j Ltd 

OldlwipftSoaLwi 

Onejda SiKenmhbe Lid - - 
Optical Surfaces Lid 
0 . 5 JL industries ( International) Ltd 
OttermOI Lid 
Owen Mumlord Ltd 

Oare Moal Induscxics'-GBiLtd 

Ouhd Group 'Export; Ltd 
F Qv PftJC Imld 

F.ParramorcA Sons(lMJ) Lid 
j. r - - r- arsons Ltd 
Peitmtrs Lid 
Penr & Casffe Lid 


Kodcll Ch ironers Lid Thames"] 

John Rogers ( London) Lid Thcrmov 

Kola Crievtio n Ltd ThisdeM 

K oneoV ckea Faititions Ltd TbamGi 

Ri«ssai Products Ltd Thorp Eli 

KcrJoLPursCJ Lad 'Thbmoo 

RotapriniLtd • -. Tidman I 

RuiKWorcester Industrial Cmmics Lid "Tdtmaal 
Kubety Owen Conveyancer Lid Tiilomed 

RubexyOwenHokEcfaLtd Timrgn* 

■ The Rustless Iron Co Ltd TipirceR 

S SSite Production Systems Ltd Tituniuin 

SamoorScrongLtd - • Titanimn 

SjuJenog Eugmeerinf-Grtiup Traosis 

S AS Group of Companies Transitex 

Saoellile kExtnuiansl Led TrinuaL 

Sander IzjthmxjcaCUKJHd Trope* Ai 

Savage I n t hwrii-s Ltd TmxcHo, 

K.P. Scherer Lid TnckcrPr 

Seamer Producn. I-td . TukeJkBc 

John L. Seaton A Co Lid ' S nuur Tm 

Security Lock* Safe Co Ltd Turner A i 

Securon Manufacturing- Ltd . . Turbo To 

Sedan Products'Ll J Tutor Saft 

Sellotapc Imernatinnal . - Twentieth 

Scnritton. - U IBsccrl 

Sentinel POtver System Lul -. ; / . . UmcoFm 
Screk Service* .iUnflioo Ha 

5 crdcTiibes Dnircd Bij 

Scrilnl Group Ltd . . 1 • • Universal I 

Service BcplarcmcnnCBTianO Ltd Dni versa]' 

Sc Jtu Group .. : - TfakuiVcr 


^ssstssiesg&rWy . 

TaicALylcLid -. •£ 

TjykrrW«*lrowCBuddinKExpQrt*IOd. 

T^. A. Industrial Product* lad / 

T. B. §. (Son tli '* , aies)Lixl . / . 

TemcoLtd / • 

Tcmpcfama-I^tl l 

TczznexLid /" 

Herbert Terry &Sonj Lad / - 

Tramred Jersey Ltd . / 

TGM Gauge Maintenance Ltd " 

The Thames Pstfa g ing b qri iprrieirf 
Thames TradineCa ■ i_- 

ThermoviuSnoLtd j Ai T-/-.-' ' 

Thistle Markctmg Ltd r . • V ..^ 

Thorn Gas Applianeca lad: -.- '.ivy.. .- 

.Thorp Electronic Components Lai; v*' - ‘ 
ThhcMondlCo. •" -*•■-. ---- 

Tl-dmanJndiJsmalKsgfaisernigSrriiaig' 

' Tiitman Langley Lid -• 


T iptrc cBoot Services Lid 
1 i ltmiii|i| jrM# n |iii ii m a l T jrf 
TkannmtMeal Alloys Led 
Tnmsis • • 

Transitex EtpOttServicei Ltd 
Triman Ltd . . .- ■" 
TroperAutunxmveCoLld . 
TzibcHodScs Etntt Hotels 
Tucker Products Ltd 
Trice JtBeB Ltd; 

Stuart Tomer Ltd 
Turner A NowaH Lad 


PhilLps Drill Compauy (UK* Ltd 

Pioneer ’B'esioa Ltd 

G. A. Pin 03 Lrd 

Pku Haworth fir Co Ltd 

Plenty & Sun Lid 

Plymouth Chamber of Cocuisrce 


Shclvokci Drowsy Ltd 
Sheppard Hart Awodatev 
Sheraua Desumweae Co Ltd 
Sherwood Medieri Im totrierLt d 

^■howeringsLtd - 

Siegel & Siodmin Ltd 
J.acS.SiecerLid 

SigopoitPaiiU* 

CkswvanCoXjiZ 
CdrcrFmntSLacqncr CoL^d 

I n(fndl lft |f Ltd 

H 0 u$ta,& Si^rirt Cof C &: Industry 

Smith & Daws- Linuied 

Smiih&Xepbew Ltd 

Smith A N'ephew-SauduIbLtd 

.Smith & Ouxcran Lid 

Herbert Smkh & Co iGrindiug!i Ltrf 

J.J.Smith&CoLid 

-I. R. & A. South Lid 

Sin lifts Endorirka Lid Vehicle 

j Innzumqrwanou Div. 

Smiths InH^m-Ti T .1,1 

f midii Industrie* Lid (Time Controls) 

orithsIndB 3 triosJPmariODFauCa 

Sodas ticam Ltd 

Software Resale Ltd 

forma Electrical Rewinds Ltd 

Sound New* Frottacrioiw 1 Rtwaonicsl 

Sound Research La bontories Ltd 

guo thend Chamber ofTrade, 

f Commerce A Industry 

South West Export -kssodanmi 

ppacc TSme Fashion 

Spear A Jacfeon flndtotriall Lid 

ppeculiicd Laborarocy Equipment, 

L ExpoixProdaas 

op*ara AmoowAite St Encineering 

f ProdiwBLid -1 - . 

fcBeum G, Spencer Lrd 

^SpepideEnsmacnncCoLld 

’■Spnngpart Aunnf accurtpsLtd 

’■SerFord Cases 

IStoinlcn Seed Wire Co Ltd 

:, Standard TCeFfcoao &CaMoLtd 


Turner A NewaR tail 

Turbo Tori* 

Tutor Safcrc Products ££& - 

TwcntictliCecttiry Eliectzpxsa Ltff.' ‘ ' 

Unico Finance Ltd • 

junflloD Exports lad ’ 1 

United Birouia Ltd 

Univeraal Consu m er ProdiictyLtd 

- Uiuversal Crop Protectrn&Lxd 

Umoa Vcnecra Ltd 

D ntvertal G ra der* L td 

Uuivcrrity of Strathclyde " " .' 

V VaeumnadcLcd 

V-LB.liiQffziadaadZ.td 

"Veto Ekctrumcs Ltd 

VidtaaLtd 

VlneraLtd 

Vinyl ComposiuQm (Hridinna) Lid • 

Peter Vouer Ltd 
W John Waddmgtt* Ltd 
HighWalkerrrraimngflc - . ' : 

Jk'andsworth EIccMnlg Co Ltd ' .-- - 

Warner &Soua Ltd ' ^ . 

’HielgBwfckPurop& Efl g ia ee aug CoEcj' 
wva^uftLid • • 

S- H-Watteratm Engmeering ,J • . 

Woveilcy Weaiherooati Ltd: " 

W. C. B. Coniainen Ltd - 

Webley & Scou Ltd • -. - 

Weeks Assodmc* Ltd t . . ' 

TrnWMfmTraiimrr» iijii»]Mi) ija . . 

Wcsunyer&CoLtd .;■£ 

WeannHydiauHc* Ltd ■ • ' 

Whale Thnkera ,■ v - 

Whcntlcy Dayjq Ltd . ^ , 

B-S. &W.Whh^ljri 
Wiggins T-eape Overseas Safa* Ltd. 

_ Jpujia Teapc Kq ^ nin ^lad 

Tto 5 X.W^^icirGB<UK 3 iil’ ' 

WflJis Toy* Led : . • 

WiUop &Lona i> ott Qr ttLtd ' . , 

Wflsotu * Co i.Shotrow; 

T.W.^agmLtd •."■■■ -- 

Xffiz ConKJmkm (UKJ Ltd . 
tToKToot! Ltd , - ■ 

H. Wood Ltd 

WaodfcodMainj&GuanaCB.' ; 7 " 

Woodiow-T : vtri 3 l Lid - 
Woods ofWludiorLld - 
*nw Worcester Vahc CoLtd - - - 
W right Irrionfc Co Ltd - 


^ THE UJ3. Treasury Secretary, 

Mr.— William -Simon, ffew to ftomatic riffie 

jS Moscow - to-day-: for ‘talks witii days . to ; 

^ Soviet^ officials ; and ' .the amraal --Wng-.- -to- prevent 

S meeting of toe U^.^JSSR Trade retur ?r° f tamer ownprs tc 
S and Eronomie Council. •- - . The 'Govermner 

ra* - •.■-.■* _ lunterstaod ■ to have • jnven 

J? Sovirt-Joreign i-^Je durances to owners who - 
rjy Mnirter, Mr. N ik o I ai S._Patoi- -ye turned to -their properties 
chey.J^ffi Moscow the .Guardsmen will remai 

ire t0 £™*2**- protect them come what m . 

- ^ , has thus beei 

ion a Government 5ct f 0r ^ a u^j U t Communist c 

ie worn London. • - sive> ce^re* round the aJ 

he ' The Council meeting will- be tion, that, Dr. Soares and 
iss formally opened to-monw with ministers are Intent on rc 
speeches by Mr. Simony and Mr. iug the agrarian reform 
Patolichev. ., ; ; gramme and bringing bad 

/ UPI ” • old late fundistas. 

. ‘ — t 

# .. ’r ‘.I. . * 

Italian unions call strike 
to deinonstrate authorit; 

v % BY AI^ONYft<Mti|^SON .kOME.’.Nov. — — — — * 

■ ■ ITALY'S THk^Ej. main, - tra.de : further- foreign loans from 
: hnion federations-tiave Mtioifal ihs^tutions like the ■ ” ' " ' 

. a four-hottr general strike and the EEC ' 

‘ tiiroughajft Italian industry^ to- Buf /iiispired leaks from 1 ' 

morrow ia. -support of tiie^rde-; ^nanceand treasury mfnir ' 
ioands that the austerity : jiadi-"'h6w. ; in^i^te that while ->* 

■ Ige appmrod by Parliament is ;L5,OOObn. austerity packaj s 
: parallelef; by mea^M^ to. ^imn-.;' P rotehiy. sufficient to keei 
j late in veitment, emjdoymeirt and projected public sector c 
$ toe mod*nisation cff'mdusm 7 . .’ within 'acceptable limits it 
•’H f Tharat n^hHir not"’’beenmiBh xo ^, .- ■ •. t « 

: - practice toe strike -toe btot-of tnvestmenv.-^ 

.i ait demo hitrating the confederal grammes -demanded by .toe — 

turn’s hold^xvpr tbo-VulS'QFbrgzPi'uilribhs &nd *public and pi 

nised lalmurAt^il&^tiiAllE^'toduStry/'* : ' ?,:z: : ^ 

big-umnos’ smtharitj/^ls being - Prime Minister Giulio A L.*?., 1 -,* *■'*' - * » 

. underr^ined. % the gyowth .of . otti 'hinted as much in his s ’ ‘ 

: Small,: <? ■-cal%l • = autonomous to . Parliament on the aus\ 

unions iibd shaier'beeDr tgiveiL .measiiresrOn November 10 A. -■ A 

. room.to .Ofiertfte. w toe official %e ^insisted that anv, fa \. j 
' - anions 7 k acc^tah'ce\f ;the :need expenditure bv toe public £ ^V/ 

, for wage disd^ltoe mid gr^er -TTOuid -have- to be- covered bi^ 

labom^ proto^^fy ^ p.art-.bf .taxes.;: -. .-1 . . . ■ . ;,-./ y - • -* e 

toe. price$o ; h&rpa|a tot get^tog The list of. such expeiidf^- — L 

Italy, out" of its; econpiru^crlsisi grows even longer. - -. It in^_ 

. The bi)fcv^(ms itad them^ves tire . need to finance highei — — * 

- in a very difficalt ppsitiamSfafris for civil servants and 
time. "Their; past sticceasr i n^pb- /government officials . who -• 

taining ins proved.' working-coife-' ou -strike fori a- mew contr < 

tioss and higher-pay has cants- week 'ago, a. - state contrib 
“buted't&a’-Mfin;-ft®timi officia - t0 ' finance the losses and ii • 

., employment and . the : develop\™ent needs of atate corpon 
a -parallel ecoimmy based Viko- ENI, PRI and EGAM i 
-'moonlighting' and -the "avoid- -MOObh. injection of state: fli 
anee-: of labour contract and *V the Montedison group. . • 
sodal security -provisions; /'Now meanwhile, -the . Go verm 
toejr have accepted topiffSoyeth: Projected industrial rect 
. menfs invitation, to get; togetoer sion plan talks' : of a L.6.fr 
with,' the 'employers’-: association, .-investment - fund - for :the. . 

Gonfinddstria,- V •, .and . .- discuss :fiye sears - without any de; 
methods of -. reducing- " labour dicatira of where the. final 
oostoamltoer^Blxtg-'pxhdtietim^/ to come f rom. .The same a]. 

.^r^V ftriiplny<^ -,arri - .'ihsliittiiP th^ flnanjckig needs ^o 

thafifhis also toclud^ agreement %Sr 


oxL-'tonitihg -tba bxmht- infla- EFh JfL 

tionary. effects oftthe - . inflathsF n mJ(*ar^ 

toa*^ torshbld: :■ payments 2 ft: new nuclear 

most of. Italy's- local autoo 
I^r f ^ no * ^ bankrupt that fi 

toe^cash required to pay sa 
directly on to the ^ a reC urririg.Tnonthiy 
mcchequer.-. . mare.-'..' The mayors of I 

• — This; however, cannot be done cijies paraded through Rom 
witoout a compensatcrtty increase week to demand a fund an, 
tii.VAT or other taxes to cotnpen- .restxucting of local- goverr 
sate for lost revenue; ; But. the finance to consolidate ex 
Goyernment has already ' put debt and reintroduce some 
together an austerity package of of ' local taxation. This J 
higier taxes rod 'increased -pub- was taken away from 
liCt':UtUity tariffs which, .shotrid . authorities as -part of the 
f^asr.LS^JOOhp. fahouf^^jfibn.^ socalled tax reform, The. 

• <ua of taxpapeis’ 'pockets as aYduction of some form of r 
roptribiitlbn to yedudna . tlie pub:, .system has how been acc 
tip J sector deficit : : This " rffc. a shy" the . : Interior Minister, 
pripthy if I)Wy, is ito redefye Francesco Cossiga. 

.. " ; 'V- : " r V ; genwA.nov. 

. ’ESE/.FIffGffl! of - eapital f rbm to . retorn . than to cope wit 
My -intiD- Switzerland. ;-which." backlog which developed be . ' 
threatened iter ttumtato a.fiood -many - - waited, until the - 
tt^spi 3 na.-;has been' revecsed, Tnioute to fake advantage c 
Sv^s tomkeis and said- a-moesty, 

;ti^|sy.-Farthe' past four eir- fiver/- The- amnesty has brought • 
w^ff-st teast there has- been'; £ .hundreds of millions of tire 
hitf: outflow: : ;they said? r’.* . / ' * ; : « only'a small part of a 

year^ -ItaGans- iHegally held abroad by Itali , 
[erring, the e^uiyaleht-an Italian official said. The . 
5 &n/_SwisSiiraaeS- to/ia/festiniated at L 3 a 00 O 6 n 
tmts. ewry to. ^ Rut which UO,OOObiL were exp 
Bankers', Assertion lUfegally. • 
to-day;,toat a>genfler; spring this year, whei, 
flgflwfe 1 b**wfc' '\f*» prospeets-, -tor toe - B 
c^mPe^ yd-th&S wfflS Natipnri- economy were grim and 
prohihftii^'./d^lmgg, . In Otimrtmnists appeared 1 

-. .con troi of the Co : 
-lOP^ut^ l^e-^vto^pg amatenga meret/toe . flow, of money ' 

grtfpp sald ttiis-;wte‘ due, to toe ranidlv' : - \ 

.q hiring of -"thA'fiigbt >t^. capital ap-BJ ' - • <. x 

fr®L Italy and.^ sratnlisation of r . - -/ ; • ~ — 

ymtmm wahtei 

BfllXPBBLISHJ 


from. The same aj. 
financing needs o 
ilectricity corpor 
idready deeply hi 
ed with the nee 
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STOP PRESS Recent additions include: 


Ifs not? i 

Then you’re not having an Export Year. ; 

Find out how your company could play a part -it's in your own interests t 

because exports equal jobs and higher exports equal prosperity for a|I. • 
Write to us now at Export Year Office, 1 Victoria Street, London SW1H OET. j 
Better still, ring 01-215 5180/5773. f 
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Christian 
talks with 

BT ROGER MATTHEWS 




in 

PM 


MADRID, Nov. 29 


A TEAM of - five 


... Christian day. He is understood to have, Members of the main socialist 

Democrat leaders went to see indicated his willingness to meet party, the PSOE, have also been 

Prime Minister. Sr Adolfo a group oC opposition leaders, to hold vAUe puttins up posters 

a bid to win discuss the contents of the elec- announcing thei* congress in 

toral law. without at this stage Madrid nnnAmhi>r s m a 


IFO SURVEY OF INDUSTRY 

West German 
business climate 

t 

deteriorates 


Suarez, to-day in 

agreement on the guarantees to raFfa^ without at this stage Madrid'from December' 5 " to 8. 
they believe to be vital, if the specifically ruling out the • The Prime Minister is believed 
December Id referendum on con- presence of a .Communist Party to jj e j n no hurry to onen ne"o- 
stitutiwa reform and future representative. tiations with the 'Opposition, but’ 

general elections is to have any A Communist Party statement merely wishes to offer the pros- 
credibility. issued to-day said ihal more than-pect of talks, so that no time is 

No statement was made after 80 of their mem hers bad been left f Qr any effective campaign 

the talks, but the Prime arrested in the past week, during to , be mounted in favour of 

Ministers views are expected to a -party recruitment campaign tn abstention from the referendum 
be given to a summit meeting of Madrid, but nearly all had later The Government is confident of 
opposition parties on Wednes- been released on bail. Several getting a substantial “.yes ** vote 
~ ' - "" Mid wishes in the time before 

*he- poll to demonstrate its open- 
he^ to negotiation. 

.State-run television announced 
.thir morning that those political 
parties which have been 
legalised would be allowed time 
to explain their attitudes to the 
-referendum, along with those 
which have applied . for legisla- 
tion. This, however, is a far cry 
from: opposition demands that all 
groups have a right to express 
themselves freely in a democratic 
situation. So far. the majority of 
Political parties has refused to 
submit to the regime's vetting 
procedures. 

. Many hundreds of bookshops 
. jn" tBe Catalan region and in 
Valeria did not open to-day in 
protest against the wave of 
attacks from extreme right-wing 
groups in the past few months, 
we failure of the police to 
-4 those responsible. Four 

tuLe of Munich reported to-day as less, favourable in October, bookfcops selling left-wing 
in its latest survey of manufac- j n i^Ls own commentary on HferSfre were wrecked by 
luring industry'- the situation in the machine tool bom b? at the end of last week. 

This finding, according to )fo. industry, which it describes as 
re Heeled not so much companies aD important indicator of the 
expectations for the next six state of industrial investment 
months as their judgment on the intentions. Ifo concludes that 
state of business at the time of hopes earlier in the year that 
the survey. There was a slight domestic new plant orders would 
improvement in the overall **ate- provide a major source of growth 
of capacity use during October. have heen largely exhausted, 
to 82.6 per cent, yet about one- The average level of domestic 
third of the sample reported that orders for machinery in Teal 
their own capacity use was still terms between June 1975 and 
too low, while recent new orders last month lay scarcely any 
received still left a high share higher than during the Crst 
of companies reeling that orders quarter of 1975. when the reees 
in hand remained unsat isfac- sion was at the low point, 
lorily low. At the same time, the insti- 

The ifo findings — often con- tutc warns against too much 
side red one of the most reliable optimism over the improvement 

in real terms of export orders 
for machinery and machine tools, 
pointing out that much of this 
was due to the few very large 
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under house arrest 




BY ADRIAN DICKS 


BONN. Nov. 29. 


THE BUSINESS climate in West neeriog and optical goods, a 
Germany showed - a further group or industries which has 
deterioration during October, also been consistently buoyant, and 
the ifo economic research insti- export prospects were regarded arresf 


BY LESLIE COUTT 

THE MOST prominent remaining 
East German dissident. Profes- 
sor Robert Havemann, has been 
placed under house arrest at bis 
home in a suburb of East Berlin. 
His confinement comes after, the 
,67-year-old physicist and 'Marxist 
: philosopher repeatedly criticised 
'the recent expulsion from East 
Germany of the .political poet 
and singer Wolf Biermaxm. 

Westerners and East Germans 
wfo attempted to approach the 
cottage occupied by Professor 
Havemann and his wife are in- 
formed by police they can go no 

closer. His telephone tine has 

been cut, and the only person 
linking him With the outside 
is his daughter, who is living 
with the wife of Biermann. An- 
other close friend of the profes- 
sor, the writer Jilrgen Fuchs, is 
still detained by police after 
openly criticising, the Govern- 

I menl's decision not to lot Bier- 
I mann return from a brief tonr 
of West Germany. Members of 
the country’s top jazz group have 
also been arrested, along with 
other persons, including clergy- 
. men who have played forbidden 
; tape-recordings of Biermann to 
.private gatherings. 

A recent performance by 
Biermann in Cologne set off the 
I current wave of arrests -and 
protests in East Germany. 
I Biermann's satirical songs about 
Mifo in East Germany, and about 
West Germany, were carried on 
West German television, and 
seen by millions of East 
Germans who are able to 
receive western television. 
! Biermann has not been allowed 


.■JiWliff Nov. 29. _ 

to perfara^Jtr East Germany Tor 
the past Hi .years, although 1 he 
insisted u^vtas -a better place to 
live than. West .Germany. -.' 

The EasLjGeCftian Government 
replied to televised appear^ 
an « , b> -fehc poet, a move 

which led -to a -joint protest 
statement from East Germany’s 

leading wrters - ahd "artists .11 
was the first.. time this had 
happened . -to . . the! ’ normally 
obedient ; satiety. Since then,- 
East Genn» writers, artists and. 
i tue 1 lect 11 ilfi v.ha Ve come under' 
great pressure?- to declare their 
backing' for ; 'She ' -expulsion hf- 
Bicrmann.-. . Th* • confrontation 
between, the 7 ; writers- and the' 
Government -'comes "af a time 
when some.UlQjGQQ Ba3d Germans' 
have petitioned the Government 

for permission' to resettle ■ in. 
West GeuBany^-an 'unexpected 
result of last:, sear’s Helsinki 
conference. ; - 


EEC jobkais v . ' v 

UN E M PLOY JOJkT has risen in 
Belgium. DenmArk/.Gerttpiny and 
France, according to . life latest 
EEC Commission figures; David 
Buchan reports -from Brussels. 

A small improvemdiiti-is -sfeen- 
iD the other fiife member-states, 
but EEC statisticians see an 
underlying. Worsening of the job 
market iff. both .West Germany 
(4 1 per cent, in October com- 
pared with, 3.9 per cent, the 
month before) and France (5.6 
per cent, in September, the latek 
month available - as against 4,9 
per cent. in-August). • • 



' BY HILARY &ARNES ;... 

THE DANISH Prime Minister. 
Mr. ' Anker - Joergensen will 
resume ‘negotiations with opposi- 
tion parties to-mo'rrow- to- by to 
resolve the Parliamentary crisis 
which has arisen in the wake hi 
last, week’s unofficial strike -by 
oil and petrol tanker drivers.- If 
he- .cannot come to agreement on 
measures to prevent 'a continua- 
tion of -the - wave ot j -imofficial 
strike^ the" Government may be 
forced jio .resign and call an 
[■election. . • ' V . . ' 

The Parliamentary crisis arose 
Wbeo - the Social: ; Democratic 
minority Government, apparently 
agreed './With other T parties "to 
introduce - civil court ‘fines Un 

addition .to' labour- court fines) 
for anyone who went- oh strike 


o*er strike 


v. COPENHAGEN, Nov. 20. ‘ 

in breach of- current collective left-wring Socialists, decide .to 
wage agreements, but then went vote against the Government- 
back on the agreement when the ' The Government and tbe 
proposals ..were^etoed. -by thf Foiketing (parliament) are being - 
TUG. f-.v - -- forced -to. step hi to prevent the 

_ -On Friday ; ;the Prime Minister; unofficial strikes because- they 
refUsecT. to cal)./ an election and are threatening to undermine the 
urged -instead resumption, of Government’s .incomes policy for 
negotiations to : solve the strike 1977- and 1978; which seeks to 
situation. The.&ristian People’s limit income increases to fi per 
Party, ode of ^,partie«-^dUB^-cenL a- year- and will come into 
the- Government, has demanded effect -with, -new .collective wage 
that,, the -.’Government-- again -agreements due for conclusion 
.agrees to last .-.week’s -anttsttifce is March, or April, 
proposals, jjftuicitl may call Jori-a /Meanwhile a strike -of trans- 

' vote : ot to', -cn'nfidenee ' if . . the ’ port-workers at - the Bu rmeister 

Social Democrats, wfll nof follbw "and Wain shipyard in Copen- 
this advice/ tf^. doubtful,- how- hagerf and the ^Odense Steel 
ever, whether. .’there would he a Shipyard caused several 
majority- against the Government thousand other workers to be 
unless the 'Communists and the sent .home to-day. 


1 1- 


Dutch wage agreement 



BT MICHAEL VAN OS - 

THE CHANCES., that Dutch 
employers an’d trade unions «rilJ 
reach agreement , on. a' central 
wage agreement - ■ for - . -1977 r are . 
slim. The main stumbling - 
block, which is again the extent 
of the automatic compensation 
•for the price . rises, is not 
expected to be overcome in the 
talks between the. two sides and. 
the Government, which are due 
.to start here to-morrow. 

The -failure to reach a central 
accord, as It is called, will mean 


THE HAGUE, Nov. 29. 


that separate' wage negotiations 
will be conducted in each 
industry. * .This- year, the 
employers and; the unions also 
did not agree oh a centra! agree- 
ment, but the Government forced 
through, a wage-measure -to safe- 
guard. .Its anfi-inflatlon - policy . 

Social Affairs Minister, Mr. 
Jaap Boersroa, '.said after the 
talks between employers -and 
unions last, week- that' the Gov- 
ernment does net intend to come 
up-- with -a :wage measure for 


1977. The reason is apparently 
that the anions’ demands— which 
.amount' to a ..wage increase, 
•including full- price rise compen- 
sation— of about 8.5 per cent, 
next -year do -not exceed the 
limits set', under tjie Govern- 
ment’s anti-inflation plan.* A 
aiond .- reason - - is that the 
Socialist-dominated.. Cabinet is 
anxious to avoid another colli- 
sion on wages with the unions 
before, next Spring’s general 
election. - 


measures of the stale of the 
West German economy — 
coincided 10 -day with a foretaste 
of higher unemployment offered 
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IFO -TEST OF BUSINESS OPINION 



(BASED ON POLL OF ENTREPBENEORS IK MANUFACTURING, 
WHOLESALE ft RETAIL TRADE, CONSTRUCTION 1 I 



by the head of the federal labour orders fur povcr station equip 
office. Herr Josef Slingl. He mem rcruivcd in June and .Tilly, 
indicated in a news agency inter- whose lead time will be so long 
view that ihc November figures, is m have little effect on Ihc 
expected to be published laler/short-tii-mcdium term economic 
this week, mighi show a seasonal situation nf ihc sector, 
increase in the number of up- Further. 1FU casts some doubt 
employed to around the lin. on one of the common assump- 
niurk. as well as a vise in ^hv turns uf current economic debate 
short-time working figures. / in West Germany, that invest- 
The break -down of the flFu merit, and hence employment, 
survey once again shows.' con- will necessarily be raised by the 
•idcrable \ a rial tens between the approximately 20 per cent, 
major industrial sector?, ami increase in corporate profits this 
within those. between individual year. 

industries. But 111111111011 iu all. For one thing. IFO conclude; 
1 he Infinite writes, is h shrink- that the Ic-vel of business con- 
itj of expectations of further fitlcnce revealed hy its survey is 
ircrcj-C; in export business loo low 10 justify forecasts of 
during the next three months, any fundamental change in 
Tnero was also little oxpccta- investment behaviour for the 
11*11 of further increases in next few months. Second, ihc 
i rudui tiun. insliluie nutes that much of the 

In iho capital go. ids sector, new investment being under- 
IFm reemds Ihal in vile of brisk token is directed towards ration- 
deniaml in some anws. there was alisation of production rather 
In tie chance in the overall un- lhan towards the hiring of 
favourable view uf the level nf additional labour, 
i-rdci's m hand, with nearly hall' Examining the prospects for 
of Du- aample regarding ihe cnipioymeni next year. IFO 
jo'-iORi level a< relaTivi-!;. iov.. remarks that continued restraint 
1 ap.icily use. a: a searunally- on the parr of the unions in 
;iil|ii<t*'d SI .2 per cent., -hnwed their wage claua.s may not oert?— 
!it:te change f:o-.n three iimnfhs sanly lead 10 any more repid 
•*''*• ri.s*-* m ihe number of jobs avail- 

Mjdiine tool manufacturer*, able — though the institute makes 
in .-rule «,.! Mime dpn- uf firmer clear that' a wage explosion 
demand, repoi-lid link- overall would, un ihe other hand, cn- 
i;.;proveiiu. p.i in Ihe imsinesi danger the chances uf both press 
•it nation. Xo further un prove- national product grnwth and 
moat in export orders was- euiuloymcni. 
expogb.ti. One reason Tor the continued 

Siei i md liehi inetal pro- dillicullics of ihe labour market, 
dueers al-n ;;iw no reason to [he institute- suggests, is the <te- 
rxp*-' t :n> itn pro vem cnl. and gr*.-e lu which jobs have oeen 
- 11 if e red a drop :n jhi*ir i-apavtiy protected during ihe past retes- 
u.-'i from S'j.'J in per eenl. sion hy short-time working. This 
\ similar story v.a.- told by tin.* means lhat productivity iu f he 
i.-leet'-icai engineering itulusiry. afrermath of the 1975 recession 
" h:c!i ai-o exwrienccd a sharp has ri.?cn by only about 1.5 per 
fall in e.ipariiy use from the cent, compared with over 4 ;jer 
Miinmev i*> only 72 7 per vent. c.-m. after the 1966-67 downturn. 

A* in pa;! months, :ho Ifo Although the IFO refrains 
survey nl-o ‘how, a strung lone from any direct policy recom- 
m other capital goods induslnus. inendutiuns on ihc strength nf 
nuiiibly olive cquipnmni and ihese fir.dings. the sombre 
d.iin processing machinery prn- pichirc painted of the machine 
ilmi-i-. who •.oniinue to look tool industry, often regarded ** 
fur! her luiprovcinents in oxpori ihe hackbunc of West GerinanyX 
ini-mo.- in the next fow mun.ihs. strong external trade position, lo 
white voinmerei.d vehicle some extern, contradicts more 
builders also see bright pro?- iwsitive views held in official 
te-en for 1 heir ex purls. circles of the durability of Lie 

Hftiveier. in prevision cnci- current ecfinomic upswing. 


IS IT URGENT- 

Please will you join iho many generous friends who- have 
kindly made short-term, interest-free loans available to the 
Marie Gui'ie Memorial Foundation to help finance the 
completion and opening, before Christinas, of two new Harotf 
with over 100 beds for ihe care of the most sadly distressed 
cancer sullcrers :n the U.K. Assured repayment in 6. 12 OT 
month, or at 7 days’ notice. DeLails from the Seeretna'- 
124. Sluaiie Street. London. S.W.1 iOI.7:‘U fllBSl. Xo loan i* 
ton email or too big ;n the prcsenl acute inllutionary Rttuatian- 


IN DEED IT IS 
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Working under poor lighting conditions isn’t 
good for anybody. i '- . : 

The trouble is most people dojft&ecthe problem; 
t They struggle on complaining qf-headaches and • 
work load but not the lighting. AnI tffcey get older 
the problem gets worse. •■?:• 

Trying to distinguish a ‘c’ fror l ac ^’on a carbon- 
copy could dnve them to the optic&g' 

Better lighting can improve t et performance; 
and save money For instance, by ] for the task 


you concentrate the light on the working areas :< • . . 

where it does most good. ’il** 

' Lighting systems like this are not expensive ’ 

.operate.Theyworkoutataboutl%ofyoursalarybilL' .:••;■ • 
• , Your Electricity Board can provide informahon ’ 






igr^d&nce.. .' - 4 -.. 

. .Soif you’d like.more Hghtthrawnbnthesut^^Si *r-- * ■ 
iccmtact your Hgptadty, Board,- : _ . $*!£&<■ :^Arct.y ’■ : 

' r ~ ' '.’ -. , ,^.v ’ V; . : 
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inefficient steam engines were, was to the cooling system must be effi< 
compress the air so tight-in the cylinder enough to dissipate the extra h< 
that its temperature was sent up to about is inevitably rejected by the eng 
SOOT. This is partpf the Carnot ( 

This was so hot that when the fuel (which, I need hardly add, is not 
was injected it ignited right away without of transport butene of the fund; 
need for a sparking plug. principles of thmodynamics). 




A further advantage was Andj since the turbo-charger may at 

thatby running the engine like times neejito spin at 100,000 RPM it must 
this at high pressure he obviousl^e prpperlymad^adequately 

obtained greater efficiency lubricatetahd precisely designed to suit 

That is to say he got more theengineitis toworkwjth. 

workfrom each unit amount Fordhave, they say dbne three things 

offuel to make th^iurbo n engine better than 

Turbo-charging, first the previous model toey made 

applied to big marine diesels, v 

. uses part of the waste energy of 


pipe to run a little turbine 

; This drives a compressor 
which forces more air into the 
engine’s cylinder than would ■ 
otherwise be sucked in by the 


tages.The first is a more 
ent use of fuel. /- 

The second is particularly 
able: because more fuel is . 


“Ford are bringing out an improved J 
turbo-charged diesel engine and they / 
think that I can explain what’s new about 
it and why it’s better than other engines. 

Most trucks have had diesel / . 
engines for the last 30 years or more. 

The principle Herr Rudolf Diesel 
introduced when he first heard how 


stroke, more power is obtained 
from the engine. ©v© 

© A third benefit is that V© 
because the turbo-charger com- 
presses die air which flows 
in^> die. engine, this air becomes 
hof^fhe ffipl that is mixed With © 
©burns more promptly and the 
"engine is consequently quieter 

By fitting a turbo-charger 
'these considerable advantages 
are obtained for an increase in 
the weight of the truck of about 100 lbs. > 

If the owner gets an extra 30 HP for % 
this increase in weight (as indeed he does), 
he can therefore carry some tons more 
goods in his vehicle. 

Of course to win these prizes the 
structure of the engine must be made ■ ' 


efficient 
extra heat which 
the engine. 

Carnot Cycle 
d, is nota means 
fundamental 


lo start with, the enginelias been 

head down more firmly 

Next, they have taken a good deal 
of trouble to make sure that the 
cooling system works more efficiently 
the thermostats do their job and the 
water circulates no matter what the 
engine is doing. 

Finally improvements have been 
made in turbo-charger lubrication to 
make it easierfor the men who service 
the trucks and keep them in good order 
After having heard what the 
Ford people had to say about their 
Turbo II engine I felt mat-I knew what 
they were talking about 
1 I hope that nowyou do toor 


? ; Those of you who are directly 

involved witnthe transport business 
will obviously want to know more.. 

Contact your local Ford Truck 
Specialist Dealer. He’ll be pleased to 
arrange a presenifMonbfthehew 
Turbo H engmefbryou.,:' 


Car- 


r 
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MEXICO’S NEW PRESIDENT 
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BY JUREK MARTIN, U.S. EDITOR 


■ WASHINGTON. Nov. 29. 



MR. JOHN GONNALLY. in one 
of his more Delphic moods, 
appeared to-day to he discourag- 
ing speculation that he would bid 
for job of National Chairman of 
the Republican Parly, which has 
tn be filled early next year. He 
implied in a morning television 
programme that he did not think 
his talents would be particularly 
suitable for tbe post 

However, it is clear that Mr. 
Conn ally, the Former Treasury 
Secretary and Democratic 
Governor or Texas, and a number 
nf leading Republicans arc going 
to be involved over the weeks to 
come in a ' power struggle’ For 
control of the party. 

To-day the emaciated ranks of 
Republican Governors are meet- 
ins in Washington to contem- 
plate the future. There are now 
only a dozen of them, one less 
than before the general election, 
and they are due to be 
addressed by. inter alia, Mr. 
Connaliy. 

The most prominent new 
Republican Governor. Mr. Jim 
Thompson of Illinois, said in. an 
interview this morning that the 


party needed the same sort of 
technician as Mr. Robert Strauss,' 
the enormously successful Demo- 
cratic Party chairman, to re- 
build Republican strength, 

“The Democrats thrived on 
diversity.” Mr. Thompson said. 
“ They had a technician for. a 
chairman. Bob Strauss didn’t 
let ideology get in thfe way of 
building an effective apparatus.*^ 
However, it is unlikely that 
Republican conservatives will 
pay much heed to Mr. Tbomp: 
son's advice. Supporters .of both- 
Mr. Coonaily and former . Cali- 
fornia Governor Ronald Reagan, 
are keen to re-establish the -con- 
servative control of the party 
that they feel was lost when 
President Ford beat Mr. Reagan : 
for the nomination. * 

Given the Conservatives' 
superior organisational abilities 
and generally greater' enthu- 
siasms. their chances of picking 
a successor to the outgoing Mrs.. 
Mary Louise Smith in their own 
image are probably good. But 
moderate Republicans, personi- 
fied by Mr. Thompson, did rather 
better in the election than the 


Carter pledge to blacks 


' BY DAY1D BELL 

MR. JIMMY CARTER spoke last 
night — via a special telephone 
hook-up — to the first public 
audience that he has addressed 
since winning the Presidential 
election. By no coincidence he 
chose to make this first brief 
speech to The National Black 
caucus, the group of black poli- 
tical leaders who worked so 
hard on his behalf to get out 
the black vote on election day. 

Mr. Carter won about 90 per 
cent, of the votes cast by black 
Americans. “ One or the greatest 
commitments I have made is 
never to disappoint you. 1 share 
your dreams about the future ” 
be said. 

It has become even clearer in 
the month since the election 
that blacks made up the critical 
margin of victory' «in several of 
the states, that Mr. Carter won. 
As. he promised they would, 
blacks make up a significant pro- 
portion of the new Carter tran- 
sition team which has just 
begun work, here and they are 
expected to get more than one 
senior Cabinet post in the weeks 
ahead. 

A further symbol nf the new 
President's determination not to 
forget his black supporters is 
his decision to send his nine- 
year-old daughter Amy to a pub- 
lic elementary school about a 
mile from tbe White House. This 
school is 60 per cenL black with 
a .further 30 per cent, of the 
pupils the children of embassy 
officials from 26 countries. Only 


WASHINGTON. Nov. 29, 


Conservatives and. may be able 
j&'liut up a better fight than has 
been the case in ; intra^-party con- 
flicts in recent yfcarfi. 

’ Seeking to avoid too brutal a 
fight. Senator Robert Dole, the 
Vice- Presidential candidate and 
Former party chairman in the 
Nison years, -has proposed a com-, 
promise whereby a committee of 
well-known Republicans '(Mr. 
pole mentioned President Ford, 
Mr. Connaliy and Mr. Reagan) 
be jonned to help choose a new 

chairman. 

' ' Mr. Dole seemed to agree with 
Mfc, Thompson in advocating the 
efettion of an uncontroversia! 
technician to the job. like Mr. 
Strauss or like Mr. Ray Bliss, who 
is properly accorded much credit 
for. the Republican recovery afLer 

the Gold water debacle of 1964 
-As it stands, both the conser- 
vative and moderate camps have 
thetr own ideas as to who should 
fiUthe bill: the former might be 
happy with either Mr. Connaliy 
ur JMr Reagan, but could settle 
for -the defeated Senator from 
Tennessee, Mr. William Brock. 
The'.. latter have mentioned, the 
ihpme-.of President Ford's able 
■wiopaign manager, Mr. James 
Baker, and could even appeal to 
WV-TJeorg* Bush, who Is to 
in January as director of 


10 per cent, of Its children are 
white Americans. 

Washington's school system as 
a whole is overwhelmingly 

black as are the public school; pot,, 
systems in many other large £.'5$ 
American cities. Blacks will 
therefore see Mr. Carter's dec!-: 
sion to enrol Amy in a public 
school as an immensely import- 
ant symbol, the more so since 
sbe will be the first cbild of a 
President to attend a racially 
integrated public school and the 
first to attend any public school 
since 1904. . 

Coincidentally, the Supreme 
Court this morning issued 
another interim judgment about 
busisng, compulsory transporting 
of children within school dis- 
tricts to achieve racial balance. 

This remains one of the most 
intractable social problems in 
the U.S. and the snit now before 
tbe court, deals witb Wilmington, 
Delaware, widely regarded as a 
test case. 

Here for the first time in the 
North, tbe courts are proposing 
that children should be moved 
from predominantly black city 
schools to mostly white subur- 
ban ones. The Supreme Court 
instructed a lower court to give 
more study to the case before 
it heard arguments from the 
many groups tht oppose such 
bussing. If the decision is 
approved it could cause serious 
unrest as many suburban parents 
left the city centres to escape 
what they regard as inferior 
inner city education.- 


ers .In the running include 
iitiam. Simon, the current 


Secretary, and Mr. 
as Mllligah. the Indiana Re- 
tan Party chairman, who is 
-proclaimed “ technician. 


SR. JQSfi. 'LGPEZ PORTILLO 
succeeds Sr. Luis Echeverrfa as 
President of Mexico to-morrow. 
He inherits a country that 
is deeply divided politically mod 
undergoing its worst economic 
convulsion in more than 20 years. 
For the first time in memory, 
foreigners are ' wondering 
whether Mexico's legendary 
stability can still be taken for 
granted, while Mexicans . are 
suffering a deep crisis of confi- 
dence in themsehres and their 
rulers. ' 

As. the first step- towards 
reestablishing political tran- 
quillity and economic growth, Sr. 
Lopez Portillo must win the con- 
fidence of Mexicans • and 

foreigners alike. Already he 
enjoys the goodwill of many 
quarters in Mexico and- the U.S. 
that are simply relieved to see 
Sr. Echevcrria leave office. He 
also has the advantages of charm 
and charisma, features of his 
personality which failed to come 
across during his election cam- 
paign but which will neverthe- 
less help him in coming months. 

But while all major interest 
groups here arc looking to S.r. 
Lopez Portillo to resolve the 
current crisis, Sr. Echeverrfa’s 
controversial performance over 
the past few months has 
strengthened tbe determination 
of each of them to press Tor an 
administration that favours 
them. The conservative private 
sector, on the defensive for the 
past six years, is fairly confident 
that the economic crisis will 
force Sr. L6pez Portillo to move 
to the "right . 




The 23 per cent wage Increase But other intentions- can. be road bureawcwtie-Cjgireer— he "first, example, the; domestic private 
which followed the devaluation from '■ his control of a. major . joined the; 3fev«mment at the sector and foreign investors 'and 
of the peso on August 31, and the. newspaper, chain and, his placing age of-3»Hsixirelry admlnistra— boLpkers'should' no longer Jiavd to 
mass expropriation of private of loyal; -aides in positions of tive posts-:-, toladdition, heis. a struggle • . through .clouds of *■ 
farms 10 north-west Mexico two leadership - in Congress /.the lawyer and'-jiefcaD economist diy demagogy , to discover the 

. .. n (-c port on ftlA ritT)»r hanlf mllnfT ' lra<nii!n. - J — ..Win Oft 


tions. If a political cl^sb wlth, Sr: Ration: Mexlfco^has^ known/ since. simplification if th<* bureaucratic 

There is a consensus that" a Ecbeverna- and his supporters .Worst War 7' '^procedures necessary before cOm- 
pnriod of 'Economic austerity- is can be ■ avoided.', however.- fir. . :._Updem'ably.^onoraic polh^ parues cOT -produce and export. 

unavoidable to stabilise (he. peso, Lopez. Portfllo’s firsr priority- will and, ^ahbvfe ^ajl^-jpending -levels .And ;. without-., political cou- 
ld control Inflation and to medi — — ^ -f .- *- • ~ trdvet^;.lbe'new-]Presrderit , 5ovim ' 

the conditions for further credit tv i-f t 't, ■- ^oaomic 'goxil a: major -fiscal 

imposed by the International AfififC IS fl g6B6rai ^leSITC IWiit. fiqJH. Ponlllfl J^jcfOTOjl. switching' ihe 'emphasis 


the population- wru pay' the into rannir^rf annyu ailm a tun 

SlScr 0r spe^My, sothat r he: i 

wage increases .and tighter eredU.by -Sr. Echeverna^ a 

seen! lifcfilyi-. "'iMMMtfnlln Win A/ul iiTmcAlF- ltft^ 


ent ha&V-Mexico’s -hid; 'for - 'x&htf -"-World 


’^'hers'ls a geaetal d^Ere" 

for Sr. Lopez' Portillo to become - *■ ■..* COIltinTlillg pOlluCal. UUlWSftCfi. a ^new; World-economic driger," 

a strong president, not only be- ■ ; 1 • v ' '--’-Bui a -special effort will- be made 

cause Mexico's highly, centralised . --J '- ■: ' , .. \ •' £ ^ Z ■ j ! -t<5 Improve 'tefetibns-yitff-WasIr* 

political „ system req.uires- : it J*"®*- K«- ^ - ftw&Mi- 

above all In a time., of-un- 1 P® 80 ^ first.' ^tone -in elects Jimmy Carter's, wf/e* -Rosa- 


as' United - ’Natipa- ' secretory, Portillo muSLso^-idecide Portillo- team, and 

general when the XTN Security resume - officiar y oreign L'^ se S W i?*iS2{ “there- are hopes that. ^jcurrent 

Council meets - on Friday, the c ^ e deahng^sufpended. !ast ■ Ambassador here. Mr/ John 

outgoing -President has .egre- wedk.;-after a _ppaic;j^ht : tof ahd .jncWtsmes-.j^pj, JoV^- will.- lie come' the 

fully placed himself iii / a. capital and whether the -.tipnwf haV e^a4‘gcgt ta^? !dly since^l970 noxf U,S : Assistant-Secretary of 
position to ■ ’ exercSe ' . corn has .come to impose Mdjankfe a^ frw^Sny^jal ^ ^ gtc -for” 1 n ler^ Am eri can, A^irs. 
tinuing political influence, oodtrols- manager-. or ctearly. during a time- of drisis. 

In recent weeks,- under pressure, .?le^ly liis : own',sb}lltla zian, " -t~ the reality .nf Mexico’s. enormous 
from reporters, he has stated economist have still to: he tested. Yet Sr. PdrtilIo's'-jper-:^canoinxc dependence: oh tht^U.S. 

that he wflT leave" politics on “ Before ‘ bfiedming ' 7 Finance son al : styffr-^^Tess r helbritaT Vcco eok. diffiEulf r to',: di sgulse i n 
leaving office,',, ’and be-- has indi-. Minister, Jn'TIay- .1973,. the; SB- "and 'than'-. -S^. phHUitol' -posturing an d,-so Far at 

cated privato- that, he plans to yeairold Ldpez Portillo had spant EcheV6rri>^^d'rTi rt<5elf help; JeaHs'. Sr: Lopez .FortUId;. has 
travel ahroag-ffir some months, most of~ his ., relatively short mend' bridges^ '. ; For shown-T&imseif to-be- a realist 


Bethlehem raises prices 
of some steels by 6 % 

BY JAY PALMER tfEW YORK, Nov. 29. 

BETHLEHEM Steel. America's hy a bnu^Sl 5-20 a ton, equivalent 
Fcrond largest steel producer, to 6 pyfr cent. 
ih:s morning announced (hat it .Subsequently. four other 
would increase the price of steef companies followed their 
certain steels by 6 per cent, from leqd. On Friday. Inland Steel, 
Wednesday. However, m the Youngstown Sheet and Tube, 
same timp. U.S. Steel, the giant Xrmro Steel and WheeLing- 
cif the American steel industry, .Pittsburgh all lifted the price 
refused to indicate whether op of their individual key slecl 
not it would lift its prices. products by the same percentage. 

The Bethlehem price merca/c Over the past two months, 
come? in the wake nf sinii/ar cotmllcss steel companies have 
nrivp increases h> other sniatler stated an urgent need to raise 
steel producers over the Tlnst Prices, and restore margins, but 
week. Last Wednesday, f »he i| has been generally thought 
round of higher prices^ was that a new higher level of prices 
sparked off when National and would have small chance of 
.innes and Lauchlin both lifted surviving unless Bethlehem and 
their prices for Hat-rolled steels. U.S. Steel, historically industry 
which are used by the /auto and price leaders, also made 
consumer appliance industries, increases. 

CUBA’S NATIONAL ASSEMBLY 

A time of austerity 

BY HUGH O’SHAUGHNESSY 

THE cl BAN National .WcniMy. At the same time the armed 
■ he first di’himruihe body to be forces arc undergoing changes 
. r \ n ■‘•n^e the whii-h bring their practice more 

1.3.1 ri.-volmion. tr* he in- m line with international prac- 
^uaurai/’d- in 'Invana r.n Thurs- tice. The rank of general is being 
na\. The core 'linny will take adopted — hitherto tbe highest 
place amid increasinc austerity rank had been major— and six 
mcjhurcs. imposed by i he Govern- new uniforms are being brought 
r"t-in Ibe wake n. hi^ falls in j n substituting the ubiquitous 
«.uhas income from its main ex- olive drab fatigues 
port item. -uaur. tk - - , 

The Vssmhiv rf.-in—.inw ...ho Ttle continuing seriousness of 

v.ero chliVcn indirectly in a \erie^ * h<? J s . Iand ' s economic diflSculties 

nf «»lnn?"di „n,'oLV ,hc™ “ "V"? h ™“35f h™« ' « 

four in on i hv. arc expected fi? P H a iL IO w an d 
rapidly tr, xm. ? m Premier Fide! ! hp te ' ephone service which had 
G astro jo the post of Head of since 1964 was returned 

Stale ,n 3 paying basis and the length 

under ibe new Oil, :m cnn>u. 'Jjf ia L ls , public boxes 

union ad-'ipi^d i ; ,<i ic;sr a r ? d,,vcd - l " September Premier 
Council of Siaie i- created whose ( 1 \ ns j tro rpve aied the extent the 
members are *-elected t.v the ,1 ‘ slncatlf »n of the economy after 
.Y.iiinn.il \Nsrmbi-. . Th** ’pred- th(? stwp fall in the international 
dem or this r.mmcij wiii hmre- ,,r,cp of 5H 3 ar which is by far the 
rntward combine ibe rni,^ nr cmintrs s biggest export item. The 
Hcjd nf Slate and Head nl co *f t>v ration was simultaneously 
Government. reduced, from 43 to 30 grams a 

Under the nd h or zuvnrn- 

mental svsirm with which Cuba Speculation • is centrias on a 
hac been living since 1959 the P° ss, blc shift oF policy towards 
Presidency nf jhe Republic has A ”S? ,a - According to Cuban 
been a largely fprmti noMliun. Tuba may seek 

latterly occupied by Dr.'Osvaldo Pcnnnn,, ® s in the amount of tech- 
DorJicns, one of i.:ub,V; leading meal assistance given to the'Neto 
economic ,idiiiini>lraiurs. ' sorenimcnr while maintaining 
Premier Guslru ha« been Head "‘'litary assistance. The Angolan 
of Government. First Secretory F re mier Sr lopo dc Nascinicmn 
nf the Party and Cuminnnder-in- " as announced that he will visit 
< thief. He is cxpecied m retain ^f® vana aQ fi may well appear al 
his party and military posts Thursday's inauguration celebra- 
under ihe new dispensation hut tions. 

will have a more formally desia- Mean while, under an agree- 
naied ?roup of associates to mo.nt signed last week between 
assist him in bis different roles. Venezuela and the Soviet Union 
The inaui’uratinn of the during the visit to Moscow of 
Assembly is seen ns the hi I mina- President Andres Ptrez, . Yene- 
iinn u[ ;i process of system a l is- zucla is to lake over shipping 
ma Cuban adtmni.-lration and Cuba the oil now supplied by 
scji.ir.iiinq out the lasts nf the the Soviet Un’nn. Tbe Soviets 
Communist Party, the govern- will supply similar quantities nf 
nmni and the labour or^anisa- oil in Venezuela's customers in 
tions. Cuban administrative the Eastern Hemisphere. The 
iirorcrturcs now ih«sw increased Soviets will thus be able to" save 
* mnl am.' ti> those ruling in ihp rest of sending oil to Cuba 
Eastern Europe. across the Atlantic. 


The prospects for 
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OVERSEAS NEWS 


Japan’s 

industry 

sluggish 


Devaluation fails to seftlt 
Australian economic rifts 


TOKYO, Nov. 29. 
JAPAN'S industrial activity 
Indicators posted a (bird con- 
.seentive monthly decline In 
October, and the prospect for 
any real improvement in the 
economy this year and into 
early 1977 Is growing dim, the 
Ministry of International Trade 
(MIT!) said to-day. 

Preliminary figures show 
that seasonally adjusted min- 
ing and manufacturing fell 0.1 
per cent. September, with the 
index standing at 125.4 (1970 
equals 100). The industrial 
activity indicator -was 11.6 per 
cent, above the like year earlier 
level, bnt bad fallen 0.4 per 
cent, in September and 1.7 per 
cent, in August. 

The look for November’s 
Industrial activity has been 

revised downward to a 4.2 per 
cent. Increase in output From 
an earlier forecast of a 4.6 per 
cent. rise. Government analysts 
say ibis figure is likely to be 
even lower, perhaps 2 per cent, 
nr 3 per cent, for the month. 
With a renewed fall projected 
for December’s output, the 
September-December quarter 
should be little more than 1.1 
per cent, ahead of the prior 
three-month period, if that 
mark can he reached a Gov- 
ernment official said. 

The outlook for the tirsi 
quarter of 1977 is that 
exports will remain weak and 
capital investment sluggish 
causing the economy to level 
off at best. 

AP-DJ 


BY KENNETH RANDALL 

DESPITE boom reaction from 
the stock markets to-day. it Is 
already obvious that yesterday’s 
17.5 per cent devaluation and 
associated economic measures 
have failed to settle the deep 
divisions within the Govern- 
ment and the Australian busi- 
ness community on the Future 
course of economic. management. 

A veteran Liberal Party HEP 
and former minister, Mr. William 
Wentworth, said to-day it was 
time the government {tarries con- 
sidered replacing the Treasurer. 
Mr. Philip Lynch, “with some- 
one who has a better under- 
standing of fundamental econ- 
omic processes. " 

Mr. Wentworth said the long- 
overdue devaluation decision had 
broken a Treasury logjam across 
the economy but the benefits bad 
already been partly dissipated by 
Mr. Lynch, especially in his 
“ irrational ” decision to raise 
interest rates. 

“ Insofar as devaluation causes 
a capital Inflow. It should be a 
riicn.nl for the lowerrns of 
interest rates not their increase.” 
said Mr. Wentworth. “Indeed, 
the lowering of interest rates 
should have been one of the 
main objective of devaluation.” 

The joint Government parties 
— the Liberals and the National 
Country- Party— will meet on 
Wednesday with the economy 
still at the top of their priorities. 
Mr. Wentworth's statement is 


bound to prompt counter-moves 
for a declaration of confidence 
In the Treasurer, even though 
the Government parties have no 
power to sack or move any 
minister. That is the prerogative 
of the Prime Minister. Mr. 
Malcolm Fraser.- 

Simultaneously, the biggest 
secondary industry lobby in 
Australia, the Associated 
Chambers of Manufacturers, has 
pointedly refused to endorse the 
government's latest economic 
package. 

The Associated Chambers 
pointed out that only last Friday 
they endorsed tee Government’s 
position, as it was then under- 
stood, by firmly opposing 
devaluation “ at this stage “ 
because of its inflationary effects 
“ Due to the fact that the Gov- 
ernment . has dramatically 
changed its economic strategy, 
and because of the divergence of 
views that exist within the 
private sector on the devaluation 
issue, ACMA intends to assess 
carefully the likely impact of 
the Government’s package . . . 
on industry and the economy as 
a whole, ” the organisation said. 
. Rural organisations, though 
they support devaluation, began 
pressing the Government to-day 
for a general easing of tariff 
harriers to go with It The 
director for Victoria of the Aus- 
tralian-British Trade Association, 
Mr. Keith Hobson, said that 


.CANBERRA, Nov. 29. 

while devaluation had been re- 
garded as inevitable, his 
members were surprised at the 
t iming and magnitude of the 
decision. 

The Deputy Prim® - Minister. 
Mr. Douglas Anthony,- aid the 
Government bad .given “very 
careful thought” to the timing 
and all the consequences of the 

decision. Inflationary effects bad 

been taken into account but H the 
Government could not .stand by 
and see the basic- export indus- 
tries crippled by serious erosion 
of their competitive .position ov 
international markets.” 

The Opposition's . Shadow 
Minister for Industrial Relations, 
Mr. Ralph Willis, said to-nighi 
the Government efforts, fore- 
shadowed yesterday by Mr. 
Lynch, to further reduce real 
wages dramatically increased the 

prospect of a major confronta- 
tion between the Government 
and unions in the New Year. 

He said: "This massive capi- 
tulation to sectional pressures, 
destroys whatever credibility the 
Fraser Government mill had in 
relation to economic policy and 
presages a new era of * slump- 
flation ' 

In his only comment on the 
economic measures, Mr. Fraser 
curtly dismissed appeals for 
tariff cuts and Insisted that the 
latest decisions would improve 
the employment position sub- 
stantially. 
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Ekofisk Processing Facilities 

Norsea Gas A/S 

Oslo, Norway 
owned by 

The Phillips Group 

consisting of : 

■ PWlBpa Petroleum Company Norway 
American Petroftna Exploration Company of Norway 


) nm 


Norsk Agip A/S 
Elf Norge A/S . 
Aquitaine Norge A/S 
Coparex Norge A/S 


Norsk Hydro 33 -> 

Total Marine NorskA/S / 

Eurafrep Norge A/S - , 
CofranordA/S / > 


DM150,000,000 


7'A% Bonds due 1988 


secured by assignment of Norsea Gas A/S rights under a Throughput Agree mentwith the members of the Phillips 
Group and their Parent Companies to a common trustee 

' • * f ; ' 

Issue Price: 99 1 - 2 % / 


COMMERZBANK 

AktiengeseJIschaft 


ALAN'J SANK OF KUWAIT (K.S C ) 

ALGcMENc BANK NEDERLAND N.V. 

A E AMES & CO. 

L:mi;ea 

AMSTERDAM-ROTTERDAM BANK N.V. 

ANDRSSENS Bank A.'S 

JULIUS BAER INTERNATIONAL 
L'milod 

BANCA COMMERCIAL* ITALIAN* 

8 ANCA NATIONALS DSL LAVORO 
BANCO 01 ROMA 

BANK OF AMERICA INTERNATIONAL 

SANK FUR GEMEINWIRTSCHAF7 
AHn?ngas<?H:ch.iit 

EANKMEES4HCPE WV 

BANQUE BRUXELLES LAMBERT S.A. 

BANQUE FR ANC V.SE DU COMMERCE EXTERI6UR 

BANQUE GENERALE DU LUXEMBOURG 
Socictc Anonyms 

SAN CUE Dt L'iNCO CHINE ET DE SUEZ 

BANQUE INTERNATIONALE A LUXEMBOURG S.A. ■ 

BANCUE NATIONALS DE FARIS 

5ANQUE DE PAR.'S ET DES PAYS-SAS 

BANQUE POPULATE SUISSE S A LUXEMBOURG 

BANCUE ROTHSCHILD 

BANQUE DE LUNION EURQPEENNE 

BARING 5ROTHERS ft CO, 

Limited . 

EAYERISCHE HYPOTHEXgW- UHD 
WECHSEL-BANK 

5AYERISCHE LANDESBANK GIROZENTRM.E 

BAYERISCHE YEREINSBANK . 

JOH. BERENBERG. GOSSLER & CO 

BERGEN SANK 

BERLINER SANK 
jUUiengeselfccbar! 

BERLINER HANDELS- 
UND FRANKFURTER BANK 

CHRISTIANIA BANK OG KREOITKASSE 

COMPAGNIA FINANZIARIA INTERWOBIUARE S p A, 

Cfi EDI TAN STALT-B A N KVEREIN 

CREDIT COMMERCIAL DE FRANCE 



WESTDEUTSCHE LANDESBANK 
GfROZENTRALE 

DEUTSCHE BANK 
Aktiengesellschaft 


CREDIT INDUSTRIELET COMMERCIAL 

CREOTT LYONNAIS 

CREDITO ITAUANO 

CREWT SUISSE WHITE WELO 
Limited 

DELBRUCKftCO. 

DEN OANSKEBANK ' 
al 1871 Aktleselskab 

DEN NORSKS CREOITBANK 

DEUTSCHE GIROZENRRALE 

- DEUTSCHE KOMMUNALBANK - 

DG BANK . 

DEUTSCHE GENOSSENSCHAFTSBANK 

EFFECTEN9ANK -WARBURG 
AkiiengeseHscheft 

EUROPEAN BANKING COMPANY 
Limited 

FELLESBANKENA/S 

FIRST BOSTON (EUROPE) 

Limited 

ROBERT FLEMING 6 CO. 

Limited 

GIROZENTRAUE UNO BANK 

DER OSTERREICHISCHEN SPARKASSEN 

Aktienaeaelbahafl 

GOLDMAN SACHS INTERNATIONAL CORP. 

GREENSH1EIDS 

Incorporated 

HAMBROSftWK 

Limited 

HE5SISCHE LANDESBANK 

- gitozentrale - 

HILL SAMUEL & CO. 

Limited 

KIDDER. PEABODY INTERNATIONAL 
Limited 

KJOBENHAVNS HANDELSBANK 

KLEINWORT. BENSON 
Limited 

KRED1ETBANKN.V. 

KHEDIETSANKSALUXEMBOURGEOISE 

KUWAIT FOREIGN TRADING CONTRACTING 
& INVESTMENT CO. f$AK) 

KUWAIT INTERNATIONAL INVESTMENT CO. 
(5A.K.) 

KUWAIT INVESTMENT COMPANY SAK. 

LAZARD BROTHERS ft CO. 

Limited 


D RES DNER BANK 
Aktiengeseitechaft 


LAZARD FRERES & CJE 

MANUFACTURERS HANOVER 
Llmitod 

MERCK, FtNCK ft CO. 

MERRILL LYNCH INTERNATIONAL 6 CO. 

B METZLERSEEL. SOHN ft CO. 

MORGAN GRENFELL ft CO. 

Limited 

MORGAN STANLEY INTERNATIONAL 

NOfiODEUTSCHE LANDESBANK 
GiROZENTRALE 

OSTERREICHISCHE UtNDERBANK 
Afctieageseilsctwft 

SAL OPPENHEIM JR. ft CtE, 

ORION BANK 
Limited 

PICTET INTERNATIONAL 
Limited 


PR1VATBANKEN AKTIESELSKAB 

N.M ROTHSCHILD & SONS £ 

Limited »{ 

SALOMON BROTHERS INTERNATIONAL ? • 

Limited . ~ 

J. HENRY SCHRODER WAGQ ft CO. '> 

Limited r . 

SCHRODER. MONCHMEYER, HENGST ft CQ .4 

SKANDINAVISKA ENSK11DA BANKBi -, : - 

smith barney, Harris upham a co 

Incorporated * . ' 

SOCfETE GENEflALE v -?• 

SOaETEGENERALEDE BANQUE S A ^ 

SVENSKAHANDELSBANKEN ?- 

SjMSSBANK CORPORATION (OVERSEAS) 

OF SWITZERLAND (SECtJRlTiES) >■ 

VEHEINS-UNDWESTEANK :T 

AtalengeseJischaft ■ 

M. M.WARBURG-BFINCKMANN, WlHT^ftco. V 

S. G. WARBURG ft CO. LTD. 

WOOD GUNDY LIMITED ’ ' ' 
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Pakistan 
to go ahead 
with French 
N-deal 

By Our Own Correspondent 

.KARACHI,- Nov. 29. 
DESPITE - intense ' American 
lobbying to block -the sale «r a 
nuclear reprocessing plant, 
there' has beep no-suggestion 
here that Pakistan will with- 
draw from Its much-publicised 
deal with Prance to buy the 
reprocessing plant 
An agreement .has ' been 
signed, between, tbe two caon- 
***** the . arnatgemeni ; has 
been finalised and an order has 
been placed. W i'th the French 
firm which would' supply the 
• 5150m. pbuit to -Pakistan. 

- Prime ttnister Zulfikar Alt 
Bhutto bias stated his Inten- 
tions firmly: ** We will not 
retract from the agreement— 
we are going, to get the repro- 
^shig plant,” he said. A 
french- Foreign • Ministry. 
spokesman, . following persis- 
tent Press reports that' France 
had virtually- dropped plans 
for the sale; said in Paris: 

There ^ been da change in 
«Sreenients reached with Paki- 
stan.” •• - ■ 

No blackmail 

Although Hr.. Bhutto has 
«wde it dear there will be no 
withdrawal from the deal, be 
has said Pakistan would not 
mind rewording the safeguard 
clauses because *our inten- 
tions are clear-— we are 'not 
interested in using, the re- 
processing plant for recycling 
nuclear waste for the produc-. 
Hob of weapons. . We. are 
interested in the plant fsr 
electricity production,” he said. 

TJ.S. Secretary of State Dr. 
Deary Kissinger said . in 
Lahore last August that the 
••sue would be diseased on 
merit “ with no pressures or . 
blackmail an either side * and j 
added he hoped “ it could be 
settled without confrontation.’ 1 
But America . has . applied 
pressure and Hr.. Bhutto has 
taken strong exception to- tbe 
remarks made during the U.S.' ' 
presidential . election cam- 
paigns. The Presidentelect' 1 
Mr. Jimmy Carter said he i 
would try to prevent prolifera- ! 
Hob of nuclear processing 
plants and added he hoped 
that the sale of plutonium pro- 
cessing plants by both France 
and Germany could be blocked.' 
It now appears almost certain 
that the matter will not end 
there and Pakistan may have 
. to readjust Hs position in ibe 
[-.Central Treaty Organisation 
•: (Cento) If It .fs. so .forced by 
’*hy new. U.S.- policies. Mr.'. 
''Bhutto has satd that if Mr. 
Carter has a new policy on 
arras sales and the US. role, 
“We too are not married to 
, Cento- JF events force use, we 
might consider Pakistan’s with- 
drawal drawal from Cento and. 
that would bring about a better 
-understanding. in our relations 
_ with the Soviet Union.” 


.. ;by ^ur porewnstaff v -V/.r. . ; : V; //'V ^ 

LIBYA yesterday announced lhar deterred by the Arab^forees tn be linked to the start of a poll- 
it wan withdrawing its contribu- the Lebanon, as -tpe LAR- floes tical dialogue amnngf. the con- 
tion to the Arab joint peace, not 'wish to deter a Lebanese or aiding factions in the Lebanon, 
keeping force jin. the Lebanoo -Palestixiian'party,^-tee LAR*js Colonel' Ahmed.' el- Hal the 
amid reports of Opposition by me-xtriawace- of the .stepsv-to-' be 'titular Lebanese comraapdlr of 
left-wing -elements. • there : to afiopt«l' iD''the Lebftnon;msd the the joini force. Is .already iaced 
demands that they shouH ^itnation is. ambiguous tn with the - problem posed by 
assemble their heavy weapons general add afi this c hang e in -Palestinian- insistence that the 
and put them under the sup&jthe nature' of tee.- Arab; -fores .force should be allowed to retain 


in Tripoli. As reported by ; tbe therefore the ^ LAR has decided were endorsed hy the Arab stmt- 
state news agency AftNA, it said- to wjfr draw ite. troop,s,frpm the mfr as part.af the peace formula, 
its aim in providing troops.was Leoaoon. . ~ ' ■ 

Palestinian revolution and -s*e meeting,. Huatamer The , - tt-piember.-. iFslestine 

Lebanese, progressive forew ” . . KhedaEi subsequently grSj>ateu«l .-Cent ral Couneii ' .will* .meet here 
la June Libya-provided about As -.his 'repreaeatative Major on peceraber 8 and 9 to discuss 
500 troops to the original 2500. Abdel-Monelm . al Hounl after the future, of -the "resistance 
man nucleus made up also of entreaties by -tee . Palestinian- movement *»■ In the wake of the 
Saudi Arabian. Sudanese aoid tflmration Organisation -that Lebanese .war, well-informed 
Syrian contingents. Since the Libya should be represented. He Palestinian sources said to-day. 
Arab summit meeting approved voiced opposition to the formula according to a Reuter- report 
a peace formula just over ; five previously worked., out tire Dainascus.- 
weeks ago the Yemen Arab ‘.restricted meeting* oLrAtab-^-,: Yasser Arafat, . Chairman 
Republic, the People’s Democratic readers at Riyadh. ; .. . <«. the Palestine Liberation 

Republic of Yemen, and*; tee- Since then CoL Rhedaffi has fPLO). wiU preside 

United Arab Emirates have; also .seemed undecided, whether, to °yer tee meeting which will also 
made token contributions but the . seek a rapprochement with cauing a- sessien of the 

joint -force is more overwhelm 7 Egypt and Syria or a., solid “te Ktlne -^i”^ ,0, 7- a ^bUncU. the 
ingly Syrian in its make-up <hiua.-“ re jectionist ” . alignments with, ^oyemenrs Parliament _ 
was contemplated even when the : lxhq. '- -1 Contacts are being made to try 
Arab heads of stale mer in- Cairo ^. In the Lebanon : itself the to persuade two radical ^ Re jec- 
during tbe last week of October. National Movetneit,. .left-wing tion Front" commando groups to 
-Yesterday’s Libyan announce-- and. mainly Moslem'in ltd' make- take part in the -central council, 
menr" stated that since';; the up, was reported' by Reuter .to which acts as a link between the 
October summit “ the nature of be resisting the demand- that National Council and the 14-raan 
the Arab forces in Lebanoirh^-thelr - heavy ~.wdapon& -$hbu)<r be’ easeentive. they said. ■ 
changed and they have beroum:. assembled in arsenals under tbe In Paris, - Mr Farouk 
a deterrent -force instead of. a nominal control of the rival Kaddoumi bead of the polrtical 
peacekeeping force.” • rr - . armies but nnder Syrian- guper- section of the PLO said to-day 
It continued: “As the L»yan vision, Lcft-Yring -sources -were the Palestinians oppose any 
Arab Republic does not definitely quoted as saying that the coUec- Middle East federation, inclndine 
know the body which is to be -tion; Sf heavy . weapons -should Palestine. ■ 8 
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Judg€ say4 Banabans’ 
island ‘deijastated’ 

BY A. Hi HERMANN. LEQul COR RBPON DENT 

• ' • ' ' .:{■ ■■ ■ 
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jftipua- • 

I "NewGuinea 

L AUSTRALIA 


TjfefSitB'efiT ISLANDS/ A 


•• ' 7 '■>' ■ -.Samoa * - : : :■ 7- - 

v. NrJF _ V- 


New Calcdoflia ;- 


OCEAN ISLAND, once the tome 
of the Banabans. has beetriaeva- 
stated. the Vice Chancellot-Mr. 
Justice Megarry. said yesterday, 
'at the start of a judgmeat.ex 
peeled' to be the longest 4n : the 
history of English civil lair. 

The judge gave po indication 
what his decision will be on-:.tbe 
claim, of the Bapabans that 
British Phosphate Commissioners 
and the U.K. Government should 
replant rhe 1.500 acre island with 
food-hearing trees and shrubs, 
and pay more than £21m. in 
additional royalties for phos- 
phate mining jo the former in- 
habitants of fhe island. The 


.Ranabans, who- since the end of 
tee war liavei lived on Rabi. 1,500 
miles away, would like to re- 
turn to Ocean Island and to 
huild up a fishing industry. 

The delivery of the 250.000. 
word long judgment will prob- 
- ably be completed on Friday but 
rontihurtion of tee legal saga is 
already in prospect as so appeal 
is almost certain, whichever way 
Mr. Justice Megarry decides. 

- The action has^ already taken 
221 working dayk.-fo 'hear .'at a 
cost of mdre than~f750.00Q. The 
judge has been preparing his 
judgment since Jand lfi. digest- 
ing 10,000 pages of documents- 


Peking makes 
gesture to 
Albania 

: PEKING, Nov. TO. 
CHINA p.araded an all^tar cast 
of leaders to-night to honour 
Alhania in a move designed to 
demonstrate - that - relatione 
between Peking .and its tiny 
Balkan satellite are stfll as warm 
as ever. • - 

-Tlrst Vice-Premier Li HFien- 
nieti. Defence Minister Yeh 
Chlen-ying " and Vice-Premier 
Chen Ytmg-Ruei all . turned up 
for a -big Albanian national day 
reception in the Peking Hotel. 

They heard China's Minister of 
Foreign .'/Economic Relations. 
Fang yi, assert in a speech that 
If was the desire of both sides 
to ‘’continue to consolidate and 
develop our friendship.'’ 

Recently sighs have emereed 
of a cooling in Sino-Albanian 
relations. Tbe latest was when 
the People’s Daily failed to pub- 
lish -a congratulatory message 
from Albania ' alongside those 
from other Communist , allies. 
The occasion wav the succession 
of Mr; Hua Kuo-feng to tee Party 
Chairmanship. ' ’ 

Western analysts believe 
Albanian strongman Enver 
Hoxh a was perplexed by China’s 
pnst-Mao swing back to modera- 
tion 
Reuter 
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hold put to the test 


THE 
JAPANESE 
ELECTIONS 


NEXT SUNDAY’S general elec- 
tion in Japan will, without doubt, 
produce the closest result since 
the ruling Liberal Democratic 
Party began Its 20-year reign in 
the mid-1950s- The party’s hold 
on power has been weakening 
gradually over the past few 
years, partly because of changes 
in the distribution of Japan’s 
population, and partly because 
ordinary people have begun to 
question some of tbe basic 
assumptions of Japanese conser- 
vatism. notably among them 
the. LDP's commitment to rapid 
economic growth. 

No one. so far at least is sug- 
gesting that the LDP will be 
defeated. But their prospects 
of gaining anything more than 
a bare majority are uncertain, 
to say the least. 

In some parts of Japan it is 
almost impossible to guess how 
the conservatives stand. The 
areas of greatest uncertainty, 
and hence the real battleground 
of the 1978 elections, are the 
fringes of major cities like 
Tokyo and Osaka. An example 
is Hachioji. a city of Ueht indus- 
try. rapidly dwindle farm land, 
and commuter housing estates 
about one hour by train Horn 
the centre of Tokyo, where the 
local LDp organisers' admit tnat 
M almost anything ” could happen 
on election day- 

Hachioji is one of two major 

cities making up W ! ».l 
constituency. One of the LD^a 
problems there comes tram “e 

newness of the constituency; at 
the 1972 election » total of 1.8m 
voters In what was then tee 
Tokyo No. 7 constituency ptft five 
candidates into the Diet (undet 

tee Japanese .multi-member con- 
stituency system), of-whom two 
were from -the Liberal Demo- 
cratic -Party and’ one each fr°® 
the Japan Socialist Party, the 
Komeito. t“ clean government 
party) and the Communists. 

The LDP calculates that, if the 
1972 voting pattern is repeated 
this year, there .should be just 
enough support to give two of 
the- iour ‘seats -in -the. redrawn 
(and smaller) No. 11 consti- 
tuency to: Conservative . candi- 
dates. But tee official party 
arithmetic could ho thrown- out 
by a range of other factors. One 
of” the -major- unknowns, is how 
the several -hundred thousand 
new voters in tbe constituency 
will vote. ‘ These include not 


only those wbo were under age 
In 1972. but also an estimated 
200.000 new arrivals. Most of 
these are Tokyo office workers 
to whom Hachioji is a dormitory 
town and who spend long hours 



Mr. Tunka . . . a liability 
to bis supporters. 

every day commuting on over- 
crowded train services to their 
office jobs In the capital. 

- A second unknown is tee pos- 
sible ' impact of the " new 
liberal- club,” formed last sum- 
mer by defectors from the ruling 
party. The New Liberal club 
candidate, at Tachtoji has no 
special links, with . -the. consti- 
tuency (usually a must in 
Japanese politics), bat might 
according to LDP election 
organisers, draw off as much as 


20 per cent of tbe traditional 
Conservative vote. 

'The final uncertainty relates 
to tbe LDP’s sitting candidate, 
65-year-old Hr; Sbbji . Koyarna. 
who happens to be a follower 
and friend' of the now notorious 
ex-Prime - Minister Kakuei 
Tanaka. Mr. Koyama is a heavily 
built man with a clipped mous- 
tache an da god deal in common 
with the self-made- Mr. Tanaka. 
He. was horn in ffachiojizaa, 
came-a textile worker after leav. 
Ing .primary school, and later 
.founded a family hitfiness which 
is still run by hie sons. 

Mr. Koyama: graduated to 
national politics via the Hachioji 
Municipal Assembly and has 
already been elected, to tee Diet 
four times. - "Without .the moral 
and financial support of the 
Tanaka faction, it is- a safe bet 
that ..he would not have got 
where he did either in. National 
or local pollctics. But the Tanaka 
label has become a serious 
liability in the 1976 campaign- 

The Tanaka fund-raising 
organisation (known as the 

Etsuzankai) is not handing *>u1 
any monfty. to faction meirfbers 
in tee current cam wigs and, 
even if it did, Mr. Koyama’s cam- 
paign manager says he would net 
ho able -to accept its help. ; .This 
is bad enough, considering teat 
election"- expenses are', up about 
60 per cent from four .years. as®. 
What - Js^worar is that followers 
of tb»"«r-Prlrae Minister are fair 
gatpe foe heckling for alleged 
involvement in the Lockheed 
affair. - • ' 

" Mr. Koyama, who is not a 
Lockheed suspect says .that all 
this is- just something be to 
put op. with. Personal ties and 
a sense of lOW/ly m»ke it «n* 
possible tor hun to-pulLnur of 
the Tanaka faction lit this -stage, 


. ^ We invite, you t(? 


be says (even jthougb Tanaka 
himself -no longer leads the fac- 
tion. having been ' forced to 
resign from the LDP after his 
arrest for. alleged receipt of 
Lockheed bribes last summer). 

In public appearances Koyama 
shrugs off the heckling and 
patiently puts over the message 
that conservatism (which be and 
all -other LDP politicians invari- 
ably refer to as “ liberalism ") 
has made Japan wha: it Is to-day. 
Last Sunday _ night an audience 
In a school gym listened while 
Mr. Koyama put down Japan's 
high life expectation (second 
only to Sweden’s) to the good 
welfare and medical . services 
provided by tee Government — 
** What about the -suicide rate? ” 
shouted one interrupter. There 
seemed to be less dissidence 
when Mr. Koyama made the 
point that Britain was going 
downhill because of its “ socialist 
system.” 

If Mr. Koyama Joses bn Sun- 
day beeause of his Taqaka 
affiliations his LDP running 
mate, a former mayor who is 
a member of the party faction 
headed by Mr. Take© Fufctida, 
will presumably be ejected. If 
only one of the. two- men -gets 
past the post, however, and if 
the same pattern Is repeated la 
Hachioji’s sister constituency, 
the- LDP will end up with two 
Diet members out of eight repre- 
senting this particular part of 
fhe Tokyo megalopolis, where 
before it had two out of five. 

There are 20 new-created con- 
stituencies on tbe fringes of big 
Japanese cities this year, and 
qul.te^a few of the sitting candi- 
dates have problems, like those 
of Mr. Koyama. What happens 
in these places could determine 
the position of the LDP 
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WORLD TRADE NEWS 


Sharp drop in orders 
brings lay-offs at Saviem 


GATT 
textile 
talks open 


N^eaiaiid ©bis Tbir com^romiselCambodia 


b^^hayward : *c : * , j op e ns up 

NEV^£aLanD was caught tin- the- coming yeai» they could top a^dCT^aflavfrom the Federation^ ■; ; : HONG KONG Nov 2ft. 


BY DAVID CURRY- 

THE SHARP decline in orders 
for both homo and export de- 
liveries is forcing Saviem, one 
of the two commercial vehicle 
subsidiaries of the nationalised 
motor company Renault, to in- 
troduce lay offs for five days 
over Christmas at its factory 
near Caen. The company has 
already lost one day in Novem- 
ber in an attempt to cut back 
production in the face of stocks 


of some 3,000 unsold vehicles. '* 
Renault's other lorry builder 
BexViet has not yet had to' resort 
to layoffs but it is as bard hit 
as Saviem and a reduction in 

working hours can Dot be, ex- 
cluded. Renault says that orders 
for lorries of less than sixtoniies.' 
which is the larger part of 
Saviem's production, were '59 per 
cent down on a year ago for .the 
home market and 32 per eent- 
down for export. 


Perkins Yugoslav deal 


BY TERRY DODSWORTH 

PERKINS ENGINES, the Peter- 
borough subsidiary of Massey- 
Ferguson, 'has won an order 
valued at more thaa £750,000 
from Yugoslavia's major car and 
truck manufacturer, Zavodi 
Crvena Zastava oj Cragujevac. 

Zastava has ordered more than 
1.000 four-cylinder diesel engines 
and parts for delivery in 1977. 
The company makes vehicles 


under a Fiat licence and began 
installing tbe units— the Perkins 
4,108 diesel— In vans for- tl» 
domestic market last year. This 
year’s order shows an Increase of 
25 per cent, on the 1975 reknire- 
ment. 

The same diesel engine has 
recently been installed in- a ver- 
sion of the Alfa Romeo Giulia 
car, and goes into an Alfa light 
van. 


Tourist purchases in U.K. 
worry Norwegian retailers 


BY FAY GJESTER 

A SUDDEN recent crackdown by 
Norway's Customs on the grow- 
ing number of Norwegians visit- 
ing Britain to shop bad led to 
queuing and congestion at pons 
and airports handling this traffic. 

Tougher inspection of return- 
ing shoppers was introduced after 
Norwegian clothing manufac-. 
turci's and retailers complained* 
Ihcir trade was being hit by rhe 
growing vogue for ' shopping 
across the North Sea. 

In the first eight months of 
1976, some 135,000 Norwegians 
visited Britain, taking with them 
Kn350m. (£40m.) worth of ster- 
ling in cash and travellers* 
cheques. Much of this mqney 
was certainly spent on clothes 
which on average now cost only 
half as much in Britain us in 
Norway. The Norwegian Clothing 
Manufacturers Association claims 
that tourist purchases in Britain 
now account for a tenth of all 
Norwegian spending on clothes. 

The stricter checks have come 
as a shock to Norwegians. For 
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years, customs checks have been . 
cursory and concerned mainly 
with enforcing the limit on duty- 
free imports, of spirits and 
tobacco. Now. following the l 
letter of the law. inspectors Ate 
demanding the 20 per cent. Nor- 1 
wegian VAT on ail goods overj 
•the £40 tourist import quota.) 
Stavanger Airport Customs look 
Kr.18.000 in VAT alone during 
a recent week-end. 

Duty may be levied, too. In the 
case of clothe.; from the U.K. 
at 25 per cent, on purchases ove^ 
a limit of £126. 

In a letter to the Customs 
Directorate, the Norwegian- 
Travel . Agents' Association has 
complained that the crackdown 
—almost total in tbe case of 
travellers front Britain — is hav- 
ing a negative effect on tourist 
traffic, causing long queues and 
“great irritation." The direc- 
torate is now considering an 
increase in tbe £40 tourist import 
quota, which has been unchanged 
■ for over 200 years. 


PARIS, Nov- 29. j 

Although all sectors have been i 
badly hit, the relatively lighter! 
lorries had suffered the worst] 
short-fall. The company suspects j 
that part of the problem is that I 
.small concerns which were en-i 
couraged to place order last year j 
to take advantage of the Govern- ! 
meet's investment concessions | 
have deferred taking deliveries I 
m the light of persistent econo- ] 
mic difficulties and the continu- 
ing lack of confidence, j 

The sharpness' of the downturn 
which has hit the industry since 
the summer is illustrated by 
figures produced by the French 
motor Manufacturers Associa- 
tion. Production of utility 
vehicles up to six tonnes in the 
. first 10 months of the year were 
more than 46 per cent, up on tbe 
.same period last year at around 
300.000 and exports were some* 
12.5 per cent ahead. For October 
alone, however, reduction was 
only 1 per cent, ahead of last 
year and exports 5.5 per cent 
down. 

For weights of more than six 
tonnes, which takes, in much of 
Berliet's range, production was 
.some 5 per cent, up over 10 
months but exports were 23 per 
.cent. down. For October atone 
-qutput was one per cent ahead 
and exports 28.5 per cent lower. 

. Tn the home market for 
vehicles of more than six tonnes 
Berliet had a share of some 26.9 
per cent and Saviem 193 per 
cent over tin* first three 
quarters of the year. 


By David £gl» jr i2“5 *“ e ? ealan “*has been running- at an annual - STe v?I a -ii — j merdal ties with the capitalist 

• -d0lTC.&7. per cent, against all fnr the oast higher-costs gf raw materials and 1 

GENEVA Nov. 29 : curreii^except the Australian ^^eLsl^^ealand^aMOt Imported- goads pushup; internal Been learned that the 

A MAJOR review Of the mult -;do]lar^_a. comproroise. though ■ sSo J* to lrwV nny n f th1s export-* -prices- and^ffthd their- way unto Cambodian Government has sot 
fibre arrangement which regu- on * Alter 24: Jwurs of the cosrol^irig itiliex- liidiyi' ~ up astototradmg 

lates world trade n Uln will : . - SyUiTwS^ suipriw of MUpWifr union* ar^ajp AJffiSjjSrSSSiS^ 

Und rt-^ k h V textiles com- 1 ln it New Zealand the Manufacturers -federation. batUteff -the . Government r Tor llfi first .- friendly " gesture 

m/tme d of ^LheGenerafAffreei^nt H^^^n'Wme-comp^e “We never thOTght AnstraMA wage-inams. :T — ' ’toward, the regime Jn Phnom 
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whether it should be modified, { Ze A,?° *»»££? he 'spoke^ to the world. gHc^demand do not,p?ed between a 'U.S^^eom^nv aJa 

or discontinued. • . . J dolilU Federal W 3gSt the ..^mufeHon of Cambria since tfaTcSmraanSs 

Tbe Coramittee has before il a!? month ago he was told Austra Nbnothrfwa tbc New Zealand took over the country last vear 

report of the Textiles Surveil- iad »? Ration. Board says An* 

lance Body which describes the lF “ ay if. w ln S- - Mr - , Ls J%! -a W MwSfS, lral,a * W-qpr cent. devaluation! cern— Ren Fung Company was 

operation of the arrangement : va ue *?**&£? N ^ w Zea,and Pnae -Wwirtp -J a competitive incorporated in Hong Kons last 

since it came Into force at the ! .J JJJ* . .«™. - American 230 Sunday afternoon. with tbe. edge fiv;t**.twb free tiradinslm^Sd has opened 
beginning of 1974 and the actions •’ • news. . .. - . . mea^^flarkels — the Soviet in the Yien Yleh Bank building 

taken 1 under it by the participal-j ln ®** * different. The full: impact of- the 7 per -Unioa-and the-Middle EastTHow- — Yien Yieh is a Communist 

■ - ■ T* n.T n IV lup’fna 'AllcHiaTinW « W • WT A ..t VaoUnrt * llAVAHintlOIl J Mm* riL. 1 v. «_ 


ing countries. It attempts ioi parity .for "the Australian dollar cent. New. Zealand ' devafy ation. theTBoard does' not seem Chinese bank.,- 
analyse, as far as is possible, the j3- s Ro ai nst -othep currencies, the in the LLK. and other countries unduly \ perturbed - about the Although the iucorpo 
affects of the arrangement on j major tutor was the .effect on cou id be slightly cushioned w effects ; of Australian devalnatioh papers do not identify Ren 
textiles trade and textiles policy i espom to tbe fact that New ateamna? competing^itii New. Zealand as a state trad tog con 

and the degree to which Its: A u s”^J.'S-- Prime Minister Robert exchange rate: is not tied ?to any in mother -world markets. . Western, diplomats belie? 


papers do not identify Ren Fung 
as a state trading company. 
Western diplomats believe it'a 


The report studies the extent » ^^“-‘^nsioerea mamng no Zealand reserve nan* A businessman who .- follows 

which restrictions on trade all the basket of cmTencles draw^om afion^ my^jo^^W a move ta todocMlia said he 

in textiles have increased or ; Au^traUan dollar. This, however. New Zeatod^.. main . titidipg »dnch Mr. Muidoon has said New believed the Cambodians would 

diminished during this period, top big a loss partners to determine an ! V© shopping for spare pans for 


ACidllVCiy Ur£U.~l OliAlUK title-.’ — •: . •• ttl liUUlti UJ.UUUUli muu LL1C VjUUJ - 

gallons are here from all the , enjoy ed fer fhe past 15 months, in other areas could:^ -be no more currencies to a panty- tlexibly^ muntft bloc, 
main textile trading countries. | New. Zealand's 15 per cent than 5 per cent : - - c ‘ 3anginB inar *® t - The moves come at a .time 

The European Community repre-j dcvalnation 1 In August last year * This will also help to cushion ranoiuon^.- -. -• ' ■' when Cambodia appears to be 

sentative, Mr. B. Mejnell. has ; gave New. Zealand a 22 per. cenL the adverse domestic inflationary For rthe moment. -howevet .the moving slowly, toward greater 
indicated concern at the Increase ! price advantage over- Australia', effects. The government has . Government has decided on a contact with foreign countries 
in the growth of textile imports 'This provided a tremendous in- so far- failed to get- inflation compromise .figure of 7 percent.' after turning bitterly inward 
into the Community in recent I centive- tc^jeW Zealand’s trade down. Prices are still rising- at This is’tirpfe^han -Mr- ; Mirid(to'rf's wheti the Communist regime took 
years and is expected to take a with Australia- Exports have an annual rate of 16 per cent Cabinet wanted, less than manu* power in April 4975. Last month, 
reasonably hard tine In negotla-l since Increased by 60 per cent, a year in spite of government facturers would have liked, and Cambodia signed a protocol with 
tioos on a renewal of the multi- 1 and now Stand at $2Khn. — mostly action to contain inflation. smaller than the economists Yugoslavia aimed at economic 
fibre arrangement. I from manufactured goods. Irr- • Tbe Government is now facing believed' 1t-should be. ' . co-operation. AP-DJ . = 


Brandy and chicken war 
is on again 

By David Buchan 

BRUSSELS. Noy. 28. ; 
EEC OFFICIALS expressed agreement that would ease EEC 
regret at the U.S. decision to import restrictions on poultry 
raise the duty on brandy imports, products from the U.S. 
and said that the Commission While claiming that there was 
had done its best “ to avoid the no question of retaliation by the 


are worse off then they would Increase on the import levies for 
otherwise have been.” U.S/ turkeys which had been 

The U.S. announced on beJo back in recent months was 
Friday that it would raise the neV bound to take effect Second, 
duty on imported brandy valued ihe Commission’s offer this year 
at over $9.U a gallon to $3.0 from/ to reduce protection on turkey 
SI 25 a gallon from December drumsticks and thighs by 15 per 
10 which would apply mainly cent, (in exchange for certain 
against higher priced brarfdy U.S. concessions on potato starch 
shipments from France. .The and dextrine) was now obviously 
action was taken after the/U S. no longer on the negotiating 
3nd the 'EEC Failed in reach an table. 

I 


Finns wiri Turkish order 

METEX CORPORATION- an ex- cement from Spain, to be sup- 
port organisation of Finnish plied next year by the Exporia- 
metal and engineering com- dora Espanola de Cementos Port- 
panics. has won a quarter share land, to fill part of the deficit 
in a Fmks.800m. (£12!*m. at the in national cement production 
current exchange / r.i let order caused by the local construction 
placed by the Turkish stale boom that began in 1974. No 
power uiiltly for a thermal power price wa» released, tor the Ivans- 
-tat ion of 2 :< 165 megawatts action. 

Lance Kcyunrlh repurls I rum 

llri-inki. The pl.niun t- t«. he • Petrocarbon fleveiopmcnis. a 
built at Foma and completed in part of the Purmah Engineering 
three and a half years. Thu Company, has been awarded n 
main supplier will he Skoda- contract hv Krupp K uppers for 
export of Czechoslovakia which the dorian and supply of a rryn. 
u delivering the turbine*, genie hydrogen recovery plant in 
yeneralnrs and transformers. A Bulgaria and the supervision of 
Turkish cummin inn company i's erection and commtssionrnc 
'•ill he responsible for the con- during 1978. The plant will form 
.ilrmtion and inatatiatiun work, pjrt of a large aromatics com- 
The four Finm-h companies p!u\- that i> being built at Burgas 
involved arc supplying the 17 jor Technocumplckt. 
kilometres long coal and jsh 

transport .systems, a coal crush- 9 Knergle-uu Verfahreu- 
inff plant, instrumentation, etr. stvchnlk is leading a West 
The project is of particular in- i.ii-r.iiac/Savict consortium 

terest to Finland as it is the fir: t which has received art order 
« i mere le result of one aspect of worth around DMSOOni. from the 
its technical and economic .statf. owned Public Power Corp. 
agreement with Com ccon. This of Greece to expand the Kardia 
fore-we? the possibility of «■*.- pu - A - c . r ^ aljriP . The order is for 
operation between Finland and IWII p ulirer blncks, each with a 
Cuniecon in carrying out major capacity of SflQmw. Other metn- 
prujccis. in third countries. hors of the eun>ortium are 
0 Zaire has awarded a turn-kev Ln«*rgn-maehcxport of the USSR, 
contract to a group of French ^ lid ^ Cerman companies 
companies calling fur the insial- Brown Bn veil und Cie AG and 
iatton of a nationwide space divi- Mannvsiuann Rohrbau. 
ston telecommunications system, _ , ... -V. 

involving television, radio, tele- •. M '«kcrs fcnsincerlng Group 
phone and telegraphic networks be participating in a trim, 
led h\ Thomsoii-CSF, Terms juniract wi'iiwd from Bell Lines 
have m>t been disclosed. ff ' r lhe manufacture and erection 

nf a Pa coco- Vickers longspun 
• Suclelc Alsihom- Allan l ique. it? nigh-? pm! Portainer crane to 1 j»? 
subsidiary Siein-lndii-'trivs and installed on their new Facility 
Socictc Gcncralo d’ Enterprise :»t Tancarville. near Le Havre, 
all of the CUE group have been The contract will he undertaken 
awarded a Frs.lfan. contract to by tho design and project? divi- 
bu:id an oil-fired thermal power .sion with manufacture of the 
station in Iran, which will he crane to he carried out at Vickers 
located at Tabriz and he opera- Sen Is wood' Works in Newcastle 
tiimal in three years' time. Two iur completion hv I97S. 
generators of 3S7 megawatts 

each arc to he supplied by a • The Hyundai Motor Com- 
Japanese concern under the pany of South Korea -has an- 
terms of a previous’ contract, ' nounced that it is selling its 

Pony brand small irueks, the 
0 Imperial Krauss-NIaffPi Indue- first Korean motor ever intro- 
trienlagen. a subsidiary of durad. in Taiwan’s market. 
Kratiss-'MaffcL has received a Under existing Government 
contract valued at DM13m. to regulations, except lor the mini- 
deliver a iime-biirning inslalla- bus and t-rui-k. ForeiRn-m»nufai> 
tion to China, ordered by China lured saloons, station wagons. 
Technical import, for the Wuhan and jeeps art* not allowed to be 
^teei works. The plant is to have imported into Taiwan, 
ii capacity of B00 tons a day Agencies 
buret lime. The German com- singaiMjre Shipbuilding and 

SSM ffl* CbmCSe l ° EtutiSns Ltd- has won a-con- 

0 -ret c the plant. lra 5 , 0 build a taototf-cra ifl. 

cement indus- .«.sphr Singapore S64JL0W for 
} 1135 ordered 20m. hacks -of the Abu Dhabi Government- 



To seek competitive lenders is e perrdetiy reasonable 
way of assessins tho cost of conslrucBonrWork. ■ % 

A tender document submitted byLatag is as thorough . 
as il can be. It sets out logically and iitgi&at detail exactly - 
how much you can expect to pay for yduEjprojecl. 

It caiiiiol tell the full story. Indeed* because there is - 
very much more to a contact than prices:^nd quantities,., 
il omits some of the most vital facts. ?' .’?• • ‘ - ,-* 

Tp find out about' these factors cqhs&U Laing before 

you even decide to ask for tenders. '}. * 

W e cun then tell you, for exampl^ a|»otit the ...... 

considerable experience, expertise ai^&^ u siasm of our 
team— and they’re all second to none! -.U . " ... 

We will explain our avowed polic^olperson-to^pcrsph 


* ■: service, our Financial resources and stability, the quality, 
■of our work. Price alone cannot indipate the efficiency 
: with which we tackle the eomplicated technical, financial 
and administrative wanagemen l of-^proieci:-. ' : 

We will tell you aboiittiie important support available 
through our specialised divisions a hdisubsidiaries. ; . 

To learn more about f he resouf&fi^ t the lining Group 
and the facts we so of ten, cannot 

• fender documents please write !o C^^dfeffatbliff e , 

• John Laing & Son Limited, 14 Keg entStl^©fi ^ on ^ on ' ' ' .- 

• SWiY 4PJ. Or phone him at 01-930 

. : He will be able to answer you r q ue^on^®^^ ve ^ 

• . information on our internatipual con^t^tfe . _ -- . 
eitgineering capabilities.. ; 
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HOME NEWS 


London buses 
plan calls for 
£20m. spending 

BY JAN HARGREAVES. INDUSTRIAL STAFF 


- r ; - ?; : - j-:.,- : 30 1976. 


LONDON Transport wants to 
spend E20m. on 660 new buses 
to overcome problems with its 
present fleet. 

But the plan could lead the 


Probably as a result of thivi 
reliability problem. Mr. Pooley ! 
advised the ULC not- even to; 
commit itself to the apparently: 
satisfactory B15 beyond the' 


Greater London Council into re- initial set of orders, 
newed ronllict with the Govern- Behind the decision to request 
ment, which is unlikely to he rjo m . for replacement of m6re> 
sympathetic to ant - attempt to than JO per cent, of th£~London I 
increase Londons new bus grant, Tl . ansporl fled is anxiety about 
would normally l»o cx- how the service can make more ' 


which would normally l»o 
pected tu cover half the cost of 
the replacements. 

The GLC and the Government 



manpower economies. 

' Faced with an . anticipated i 

fet^nc^ 'ove^ need' fo? economy ft s^Jidenf; 

icrenccs over me level oi riv. But Mf p po i eys ,-eport made it- 

clear that London Transport was j 
far From overcoming the operat- 
ing "difficulties involved In the 
use of single-man 
buses 


Tqmt Kirn 

Dr. James Martin (right), manager of the NASA' Viking project to Mars, opens ■ as 
equipment exhibition at the U.S. Trade Centre in London with Mr. Charles M. Shaw, director 

of the centre; 


nuc support for London Trans- 
port next year. 

The precise response of the 
Department of Transport on hus . 

grants remains a matter ror j' Id ^ p L e 
speculation. Details of even next double-deck 
year’s allocations will rot he routes, 

known until January. The Lon- . 
don Transport plan calls for de- FriOniV 
liveries of buses between 1977 
and 1979. 

A further Governmout consid- 
eration, however, will he 'he 
future of British Leyland‘s p Sl3ni. 

B15 bus project. The National 
Enterprise Board, Leyland’s 
major shareholder, has yet to 
decide whether. this bus. which 
is already being tested on Lon- 
don routes, should go into full project 
production in 197S. 

A report 1 from Mr. 


on busy 


The only 
achieving this 


practical way of ! 
breakthrough was' 


Airikkala 
beats off 
challenge 


United devolution 
opposition 



BY RAY PERMAN, -SCOTTISH CORRESPONDENT 


^ ^ By John Griffiths 

-- l™-t P rSsw E of % n entti d jUriS I THE SCOTTISH Nationalists 
last night held the works 


collection, the report said. 

An experimental service em- 
bodying theso ideas should have 
come into operation last month. 
Mr. Pooley urged that the 
be undertaken - as a 
matter of top priority 
Fred autumn. 


kab 


the Lombard RAG Rally headed 
north past Bristol for the 20 or 
so final stages in the punishing', 
next i mountain terrain of Wales. 

1 With over 1.100 miles of the 
London Transport said yester-l l.SOO-miie route covered, third 
day the double-deck buses it (place was still occupied by the 
vpsterdav that an carfv w 'ishcd 10 orrtl3r would he cap- [works Saab of Stig Blomqvist. 

[deficit at the Bath re-start yes 


Pooley. GLC controller of plan- 
ning * and transportation, sug 


order from 
might he necessary lo prevent 
tin? B15 project from collapsing. 

British Ley land said yester- 
day that the B15 had been 
designed with special considera- 
tion of the problems of London 
operation in an attempt in 
answer criticisms that Ley land’s 
Daimler Fleetline double-decker. 


may Professor of Politics at Strath- 

face a divided opposition If the Clyde University, received 45,000 
Fsrnrt nf Britain’s Roeer Clark ' Government bows to; - at demand replies. Facing three constitii- 
at bav L the 100 Stivers in from Labour MPs and allows a tional options, *tper cent voted 

at oay an roe_ _survivors | in Scotland on for independence, 40 per cent 

devolution and independence. for devolution with a Scottish 
Although some le ading Labour Assembly, and only- 15 per cent 
and Conservative members would for the status quo. 
be keen to speak on-.-the same Professor Rose said that -the 
platforms against independence. Poli could not be -representative 

they are admitting - now that of Scottish voters, but checks 

launching an umbrella, movement had shown that it was represent- 

to channel funds and direct aUve of readers oF lhe;news- 

effort, as happened during the P a P er - The- Record is the 

EEC 1 referendum ...campaign, 
might not be possible because" of 
the split over devold^n. 

The final attitude*: of both 


, prospective purchasers 
i don the idea until the nationals 3-,.»I^pg comp3ny^tacmg : Jjathmal- 
. • Ltion Bin row is settled- . • Matron and, wa$ seeWns ah_alter?1 
Mr Robert' C Smith, thfc »ttve r operation to ;cqntmiie m 
I Receiver appointed on September''4heJ)us£ae&s privately.:. 

JS3& $SS& 

itan offer Mm e^ly 

a” W was n, fr* 
an existing ship repair contract — 
was completed _ 

there was no 

closure. . 1 resul^ag" frbm a ■ shortage ' of 

The business which employs. ;wgr&sjs. now - carry ti^ oivti qn ; 
580 people, will be kept- pn_^i annuaJoverbaiil on. a rtestOffice 
care and maintenance basis J" rt * l L : cablMhlp t : < the sixth vessel -toTie 
a nucleus of about 30 staff. • gp h a?uti& rf hyt-hg receivership. 
that in the event of revived, to-;. ; The company’s otMx-ryaro..ai 
tertst next year it wjH still be- Lehh: on the Eirth of'-Fbfth, i 
up for sale as -an entity. * ^--smaller operation." em paying 41. 

A spokesman for Mr. SmiftL. then; , was 'closed- in' Obtbher;. but 
said later that any company -ip-/ there jxe still hopes ’df finding 
te rested in acquiring: ^he^ ywd.^ a. buyer. 


P m || m ; aeucu ai mu Dam uui 

^ClK)OlDOVS car ! terda >' morning having increased 

j to QVer 4Q sccnnds by early Jast 

could replace 
invalid trike 


iniaht. 

, Surprisingly. still within 
: attacking distance of Blomqvist 
•was the Escort of Ireland's Billy 
Cnleman. which went through 


, AN A WARD- WINNING car built 

in wide Service with London bv schoolbnvs for £50 wili be 
Transport was not sufficiently t J stod by Mr. David Ennals. the 
sturdy Social Services Secretary. • as "a 

The. London Transport invest- possible replacement for the • away on one side after a heavy 
ment plan, contained in a renort invalid tricycle, which is being: roll a short while earlier. 
t»i the GLC transoort commitlo_e. phased ouL ' After Sunday's puncture, 

calls for the purchase of 4sn circular, four-wheeled . clutch and suspension problems 


the scenic parkland stage at 
Wiscombe. near Honiton. yester- 
day afternoon with no rear 
screen and the bodywork ripped 


double-deckers (either E15s or town or called the Wasp, was 
the Metro-Scania Metropolitan) built by pupils at Broadland 
at a cost of £15m. at mid 1976 School at Hovetun. near Norwich, 
prices and 210 single-deck and can scat throe people. 
Levkmd Nationals at ton. 1 . Headmaster Mr. Harold 

Of the £20m. total E2.4nt:, has church said yesterday: “ It is 
been included in London Tran k > niade’nf glass "fibre, nowered by 
povt's preferred 19/ < capital j VV{l scooter engines and can 
luidset and will thus he the first travel up to 30 mph. It can turn 
component Vo he considered for nn its own axis and, as it is only 
the Governmrn' bus ernnt. 5r t funs in diameter, will fit into 
The buses to .if replaced are ;hr smallest parking place." 
the entire, licet of British Lev- Morc , than 150 pupils. spent 
land A EC. Swift s inglc-deck f heir hiuch-hours and spare time 

hmldine the caY. which won an 
com; 


for the Triumph TR7s of Tony 
Pond and Brian Cucheth— which 
saw Pond drop from second to 
19th place — Leyland hoped yes- 
fterday morning that, with both 
cars serviced, their problems ; 
were oVer. 


Scottish sister of the Daily 
Mirror. . and sells heavily in the 
industrial West of Scotland, 
where the major fight between 



Teachers’ ciotteges may 
be cut front 100 to 70 


BY MICHAEL DIXON, 


\t\W CORRESPONDENT 


hiues. which London Transport 

ha-/ found very disappoinlins and award in a national competition i 
which Loyland no Inncer pru- run by BP. 
duces. The hu«es will be retired Mr.' Ennals. the MP ... 
after a maximum of seven years Norwich North"*' will visit the 
service, against an expected aver- school on Friday, when he will 
asc life uf 14 years for a London he invited lo go for :* test run 
hit ?. in (he car. , 


parties will not become clear H!? 0Ur , a " d the * 

until the Devolution Bin, which takin S place, 
ifkpublished to-day v has finished 
its passage through. Parliament. VytruiULia 
Most Tories oppose the Govern- The poll results conflict with, 
ment’s proposals, i&jt are un- the results of other polls by pre- 
like ly to want to sjpak on the fessional organisations using 
same platforms as iSboar politi- interviewers. They have shown 
cians, even thoogtr^they share a much smaller proportion for 
the same attitude; fig; the inde- ^dependence, and much' larger 
pendence question. ■- " one for devolution. Record 

One of the leading cam- readers' were asked to fill in a 
paigners for a referendum, Mr. form and send It to the paper. 
Norman Buchan, Labour MP for T he po11 shows a 22 P er cent - 
West' Renfrewshire^. aid yester- swing among readers from 
day that he. was not deterred bv Labour to Nationalists. Professor 
the difficulties in -dftapaigninb Ros e pointed out that this was 
nor by the result ofTpoll con- noX . inconsistent- with the size of 

For Pond they were, and his j ducted bythe Dally. Record ^ "K wSEallTnd^wS- 

four.pl.ee, b,{w^ h(oir h.^« e P^«nt sup- j-« ™W>JI and Wu* 

But Brian Culcheth was not!' He criticised the Ifiprd poll 5!ji-JShla S t? r MiS taSTof^S 
quire as lucky. His gearbox! as based on crazy mfeodology. vulnerable to rapid loss of sup- 
jammed on the start line yester-! “But even if tbfe was an P ort - 
day morning and he had to be : accurate result 1 would still _ 

pushed across. , want a referendum. Parliament" A ccpmhlv fnr 

However, after a new gearbox ns not empowered to set up a Ujfxwvuiuy avra 


was fitted inside an hour, last 
for i night he was only two places be- 
hind his team mate and a late 
challenge to the top 10 from the 
streamlined newcomers in the 
rally scene was still a possibility. 


separate state pr say that there -rC/irsfc 4 nn no in 
should not be ^njfc, this is an .OCOlS DO Halil 
Issue where we must*et a dear : « ' oi ,i • . 

^ for Shetland 5 



Earns & Glyn’s 
knows that / 
customers can 
bad times 
as well as good 



WiUuini- Cv i rlyn's that ',\k\i times arc 

luiiv.i. :: " ".1 it*. ill: i.- the !:■>. ~i ally a bn-:rr.--.< can 
•U'.'c. N"i .» /.■-•' bank n* r n 'n<»' bank !>:u >me that 
i- : call si il . - •»«.• liiui v.i »n't all/ »w tem]* -rary 
• Itii'iatUit - 1 - « 'ii-tupi u- li >ns term >ur*i " .n < *f jp «*! 
inarumemf-nt an<l j. .« »ri kit:»«.Willkiiv < ' ilyn'stvill 
.villind:' inv« >lv.. n-vlf ia y » *i :r busine-- \> - a greater 
c ■. k- n L i h.u i i - 1 1« ti nai fn »ni advice « »ii simple 
mv i lv si- < *i -ircainlininu aish movwn«iis to ti 
! />..■: .ammaU' qi • *i Lhv ,vh* «k' * *1 y/>ur o »nv./jny 's 
l anital -tructui 1 i li-.irrt- a iluti* *n i< • a 
ciis-L/ inter’ > tinancia! pi> 'l^lein. \vc helii.-ve it'* uur 
ji«ii Inline! il. 

Thai V li yvaii-s < kinx'.- > »1 o imniiiinait liian 
ninny bank?- isn/li.Tlakc. But tlit'it W'illmnis & t »lyii's 
is a ra liter diiTereiu kind < -f bank. Ant- -ny other 
things it is geared to ciuick decision making because 
il ;s • ■rganircd ?> • a*, b.-give m« »re iruma anient time 
and cft< <rt l« s individual aco iunts. 

It' !< -r .". i'pirh approach i- * \\>ur banking 
pr- 'i ikms? 1 1 S' >. cliII in m see the manaeor of your 
i/ -cal branch *.'i" Wiliiams ic C'.lyn's Bank. 

( )r write t> >: Marketing Lk-vcluprucnt Qfikv, 
Williaiiv* Jt f.ilyn’? Bank Lid.. New L« -ndon Bridge 
1 1» disc. 2a N ew 1 -ncu »n Bridge Streei . 

! j »nd‘ >n SKI «SX. 


Five ways to 
more profitable business 

1 Working Capital 

There is often more than one way of 
raising working capital —but only one 
best way. Williams & Glyn’s will 
normally both find and supply il. 

2 Short Term Deposits 

Williams & Glyn’s can place your 
surplus cash safely, and where it will earn 
you profit— even forVhurl periods. 

3 International Equipment Leasing 
Our leasing subsidiary offers flexible, 
competitive jjackages for exports of 
British manufactured capital equipment 
plus tailored leases for capital investment 
in the UK by major companies. 

4 Development Capital 
Through an Associate Company. 
Williams & Glyn’s can provide finance for 

’ expanding private and public companies.' 

5 Foreign Currency Invoicing 
Knowledge of foreign currency invoicing 
can cut costs. Williams & Glyn’s has the 
experience to help. 


WILLIAMS & GLYN’S BANK III 

The most flexible of the. big five banks 




1 


>.•(/• mu i -/ /A-«: hi :\ ty-kz trrci'p of Bunks 


MRS. SHIRLEY. Williams 'EduSr.vidusIy projected figkre^f 6^ope: : 
tion ' Secretary. ' yesterday ‘ r.A mJT spokesman, saia, ai&r- 
ceived profesioual backiag; wards that the kr^r. .eut .wak 
the Govermnenfs plan-to rediafs-incoHsistent with-- the - VPrime 
the xmrober of places lit teadwr-'Minister’s and W&& 
training colleges in England ajAit; wish for improvements iitpupils' L 
Wales to 45,000 by 1981. standards of educational -aitflhK( 

.This implies a ait is tie. meat -• ' ; 

number of colleges from lOa.fe - The Government*. claimS; that! 
about 70. . " ,>. :berause of falling, birth the 

The 50-member Advisory Ci%- 45,000 figurernnade up of 35,000 
mittee on the Supply and Trsp- places for initial' txati^S- hdd 
ing <-of Teachers, meeting - |n l0,000 for experienced teachers 
London, voted two-to-one in -asp-' undergoing further; . traioing-r 
port of -the pla^ ‘..‘-de^erwiu i>e sufficient foc^ -contidned' 
opposition, from the Natiorai improvements In school staffing 
Union- of Teachers and- standards. 

National Association of -Teachers- It - also- maintains , that the 
in Higher and Farther Edfica--. planned college syctera would, be 
tion. ( -L :: capable of rapid T6-e*paawta»/ta 

These two -unions wanted %e 60,000 phees if birtla rate::sudr 
198L target to be held at" 50^00 denly ' returned- td afr tjpwaid 
places, compared with the :'gre- trend. 


Dodswonb, 

Industry 'Correspondent 
Mptor Industry Correspondent ■— 
CAR ".SALES are continuing to 
show" a surprising buoyancy in 
the paat few weeks of the year, 
dospite the recent tightening of 
credit' facilities and industry 
feats of a downturn. 

■ With registrations for- the first - 
?Q .days of October already 
counted,- -! sales ' have now * sur- 
passed the "total for. the whole, 
of laa year, which itself was an 
improvement -'an' 1374. 

" -There is a slight possibility 
that, registrations this year will 
exceed the revised forecast of 
L27nL vehicles made by the 
-Society, of Motor- Manufacturers ■ 
what fr- became xlear that its - 
early. prediction of 1.1m. was tao 
iowJ. 

j. T here! hopeful- signs from the: 
market come amid - increasing 
doubts ibout the prospects for 
next year. ‘ . ■ . 

Before.- -the- -■ recent. . currency 
crisis hit Britain and ' it.becamt 
clear that, hew “deflationary'* 
economic measures- might have 
td Be taken, the Society of Motor 
Manufacturers - was. forecasting 
appreclaWT higher sales next 
/year? .with- -a total market of 
1.35m. -cars. " But there are signs 
$af some, c^rcompanie? are how 
quietly hcaRrig .down this fore- 
cast . .In - -exoeiitation , of - -some 
movies -Which coubd affect car 
stTes^-such as higher- petrol 
pri/JeSrHin the economic package 
expetrted soon. : 

Sleiider lead 

.'.la the first 26 days of October, 
car r sales were 95,000 against 
te - jWSer.. w;.yre> B?, 06 a In -the same- period, last 
wnh— . the - .’Prune+^j^.- -«riri B . - erhuu; - *- tn+ai of 


opinion from the people. 

The Refcbrd poll** which was 
analysed hy De. wchard Rose, By Our Lerwick Correspondent 

SHETLAND .WOULD gain no 
benefit from the establishment 
of - a Scottish Assembly, the 
island's council said yesterday 
after a six-man working group 
had reported its: findings on thd 
issue. 

Reaffirming its opposition to 
the Government's devolution 
plans for Scotland the council 
said it believed the majority of 
Shetlanders were satisfied with 
the status quo. 

The council believed the.con- 
atitu tional changes likely to take j 
place might be the first step 
towards even more radical 
change. “We want to protect 
Shetland's position from the out- 
set and retain a distinct voice on 
behalf of Shetland in the 
future.- 

They fear an assembly might 
mean the loss of their all-pur- j 
pose authority . status, estab- 
lished Id 1973. and their controls 
and opportunities in relation to 
North Sea oil developments. 

The council is to start prepnr- 
ing separate legislation to safe- 


‘£7m. to coUe^ motor levy rfc 

BY ERIC SHORT " / 

IT WOULD cost inpuripce • tion of the ifiethod jiff .eollectijwj. 
brokers between £7.5ni. ' and Many smair broking firms .eon- 

ss sr Mas* 

pored levy on riuotor. inpirwtee and expensive. He Suggests that 
policies for injury treatment at it would, be cheaper for the levy 
National Health Service ■, hot to be paid an addition to the 
pitals, according to' Mr.. Robert Road Tund Tax... 

McCrindle, parliamentary . -ad- : The ' BIBC stated , yesterday 
viser. to . the British Insurance that it would cost brokers On 
Brokers' CounciL ' average, at least S for each 

In a letter tb Mr. -David motor insurance client . There 
Ennals, tbe. Sorijfl Services Sec- were about 17m. motor vehicles 
retarj.', Mr. McC/indlb points out registered, and between 35 per 
that brokers were not opposed cent, and 40 .per' cent bf'msur- 
to the imposition of the levy, ances - were arranged, thnjugh 
but were seeking reconsidera- brokers. ... 


3^ar.' 'This gives •• a- total 
L212ifl00 for; the year so far, ' 
agamsr • 1394,500 during ' the 
wh&le^of last year. " 

, If next month is reasonably 
successful, the- forecast- 1976 tar- 
get of 1.27ro.; cars is obviously • 
dtiainablh.; 

British Leyland is still hold- 
ing. o|i to -its slender lead from 
{.Ettrd, wtth 29 per cent, of the 
total' market against Ford's 25 
per cent Imports are slightly 
down bn their, recent perform- 
ance at' 34 per cent. 

Ford’s own. total -of imports - 
from. Its Continental associates 
is exported to go up substantially 
tills month following the trans- 
fer, of .the Capri line-^-Avhtch 
! accounted for 28,000 sales in the 
U.K. last * year — from ijie Hale- 
wood works in Liverpool to, 
tGfermany. . . .. \ . 

Stockport wins 
council game 

-By Donald- Maclean 

Borough Council has won the 
1976 local government manage- 
ment game promoted by the 
Local Government Chronicle and 
the West Midlands County 
Council, succeeding the inau- 
gural winners, Sandwell Metro- 
politan District- CounciL There 
were . seven other regional 
finalists. The contest was -judged 
by a panel of local government 
experts yesterday at Caxton Hall, 
London. 


increase 


BY KENNETH GOODING 


BEER SALES through multiple of duty than wines and spirits, next year, 
grocers and co-ops are now worth Take-home sales -of beer, said '.Whitbread believes that the 
about £67m. a year and represent Mr.. .Matthews, should increase' trend towards grocery retailing 
bigger business than some tradl- by 5 ta 10 per cent a year during for take-home drinks wiil con- 
tionaL commodities such us jam the nftxt five years, against an tin ue expanding quickly. ** In ten 
and flour, according to Mr. Bryan expected growth of only 2 per years' time this market could be 
Matthews, managing director of cent^ a .'year, for- the total beer truly significant,” Mr. Matthews 
Whitbread's take home division, market • ' ' . maintained. 

Beer compares favourably with The British, take-home beer ' However,, we do feel 
other grocery commodities for market is* the smallest in Europe, retailers could become even more 
gross profit, he said -yesterday, with' only 12 per cent, oE total -profitable by marketing care- 
Apart from promotional allow- consumption — reflecting- tbe fully selected brand leaders, 
ances, gross profit on beer sales unique position of the public Planned promotions on brand. 

_ through supermarkets is about house, in British society. . .Next leaders In all sectors of the take- 

guard the Island's position ready 1 20 to 25 percent., compared with mealiest is Spain with 35 per home drinks market will provide 
for submission to Parlianment j 5 to 7 per ccnr. for cigarettes and cent ' "The European average is thiy profitable volume and create 
should this become necessary, [tea. 7 lo 10 ppr cent for coffee, 65 percept" " — .. t greater brand loyalty. 

It will also commission a study j and IS to 19 per certt.-for soup. Mil. • Matthews was ■■ giving “The market Is big enough to- 
on all aspects of Government in 1 Whitbread estimates the total details- of- Whitbread's -decision accommodate ail . the brand 
Shetland with an e^-e to seeking take-home alcoholic drinks to form a pew limbed company leaders and we would welcome . 
Isle of Man status should Scot- 1 market to be wortb* £lbn„ to handle beer Sales to the znul- an open dialogue with other 
land eventually seek separation I of which £300m. is attributed to tiple& and Go^ops,. " Whitbread major brewers- and retails to 
from England. ! beer, which carries a lower level Take" Home will .'be • launched .-help bring this about” 


ou more 



A ircadvbuilt factory or warehouse, from 3,000 sq. - 
20.90Usq. ft- can be rented at one of the raoststeateg^cJlj- pLccd 
jjithisnui locations in die UJL— Wilton Summit. ■ 

'Here a company will buiara nugnifewjt pondou to reach u» 
maiietsquiddy.Ftwthe side b» imPictfiatr acaa»%wavrf 
interchange 29, to the M6, and is-frpnted by the main Afi road 
■which directly bids with xhe sputhnboind M61. _ 

h is phnnedtbaL when firiaHv cbmpldhsd, WJron Summit wilj 

Have ah office development in a khdSA^ed 9!tdiig,oh-Aite 
L-om-cracnee shopping for *pfF. jiBTiga miC w Tt irii ig and . 

; disnibutKv unife sensibTy.blendcJ iutoah aitncnvc uwkiia; 
environment. . - . 

There arc also pihn foe a hotel .cdtripfex iiib Cuniereticc. . 
Kwiqwflr^aiid Wismc facilities. . 

'Marty pfiH c ^ rv <4pc ■ufoim.e uiSLare aIn.MJvivciipi«j. _ . 
.■•JiATju'd like a brwbun; and sheets on current .. • • 


availability of the titfgc of properties or fully serviced pkte front - 
one^KaJinptrtcarasend^eat^™ 

Commetcul Dtrecmr, Bill McNab, Central tancashire 
Devdbpowpt C d rpor a don,.Cucnfen Pa BimHef Bridge^ . , 
I>res»aFR5 WZTcLPnMoh C»?72) 3R2IL . . 
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xes to cut 

' R GUERNSEY CORRESPONDENT 



. T7AL INCREASES in 
is of indirect luxation 
3sed in Guernsey yes- 
bring down tbe island’s 
rowing requirement- 
re than £4.5in. on the 
ree-year capital spend- 
ramme — to ** a more 
level." 

{her taxes mean an 
on a standard bottle 
or gin, 10p on a bottle 
inc, at least Sp on 20 
Iter cigarettes, and 5p 
n oF-petroL 
n creased levels will 
-be endorsed by the 
Parliament when it 
e finance committee's 


Budget proposals on Decem- 
ber 15. 

It is proposed- to : put up car 

tax next year froj»:£L50 to £2.00 
per cwt, with proportional 
increases for- .diesel-engined 
vehicles, except fpr.- buses. 

In addition. ' the finance com- 
mittee recommends .that a new 
system of charging different rates 
of tax on various types of house 
property— already:, approved in 
principle by loeatTMPs — should 
be brought into*. ' force from 
January 1. 

This means that,, while the tax 
on local housing of tip to £50 a 
year rateable vaTua. will remain 
much as it isr— at. JSp in the £ 
against the curreht.^Sp in the £ — 


the tax on larger bouses available 
to- ’wealthy settlers will rise 
steeply from 15p to Sip in the 
pound. This tax is separate from 
parish rates. 

No increase in the island’s 20 
Per cent., rate of income tax Is 
proposed. The rate of corpora 
tion tax levied on companies 
registered in the island, but not 
trading locally, stays at £300 a 
.'ear. - 

To help lower and middle 
income groups, income tax allow- 
ances and supplementary family 
allowances are to be- increased. 

Total relief will amount to 
about £696JM)0 in 1977 and 
£726,00p in 1978. 
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Betting 
duty 

payments 
fall £lm. 

r-tft.: I By Michael Thompson- Noe I 

. A £1.15M. FALL occurred in 
! belting and gaming duties paid 
last month compared with Octo- 
ber last year, although this is 
| not thought to herald a betting 
slump. • 

The pattern of receipts Is some- 
time.^ distorted by payment pro- 
cedures, which is the" likeliest 
explanation of tbe reduction in 
duty received from £2B.54m. to 
£25.:H9ni. ’ ’ 

On the other hand, there was a 
'marked drop in football, pools 
duty last month — £S.67m. com- 
pared with £10.08m. a year 
earlier. - ' 

Bingo duly payments rose from 
£610.900 in October 1975 to 
]£l.lSm., but that follows a doub- 
ling in the bingo rate last Sep- 
tember from 2.5 to 5 per cent. 

There were small falls in the 
duty paid by on-course book- 
makers and horse and dog-track 
totes, but off-course bookmakers 
, paid £12.16in. compared with 
! £11 S6m, a year agoL 
1 The underlying rate of off- 
: track betting expansion remains 
at about 12 per cent.. 

All told, 'the betting sad 
. gaming duties raised £2B5m. in 
tthe financial year 1975-76; 


After the announcement last month of plans to close its Skelmersdale factory. 
Rhys David looks at the strategy of Europe’s biggest textiles manufacturer. 



awaits 



THE PLANT closures recently coujd p ) a .>’ a significant role in Against the trend in Lanca- was originally intended and a 50 per cent, export target set 

announced by Courtaulds. modernising and rationalising shire. Courtaulds has managed there have had to be similar for this plant, 

together wilh the publication of production. At the same time, to-, increase its output, and its delays in commissioning a . . , . . 

half-year profits which, reflect with other synthetic fibre pro- share of the market in cotton acrylic plant at Grimsby. of its programme of 

the continuing textile recession, dueers well established, Cour- spinning, largely as a result of closures, Courtaulds is therefore 

have inevitably raised doubts tatdds sav.- the need to expand investment The company was ^ fabric production there wel l seared to take advantage 
about whether Courtaulds* available knitting and weaving one of the first to buy the Dew has again been over-capacity, of better trading conditions, 
strategy for the textile business outlets for the fibre emerging Open End spinning equipment Whereas in spinning Court- Substantial capacity in fibres 
—which began to take shape in frooi its new plants. * which replaced spindles with aulds ■ decided to reshape its and fabrics built at a much 
the .early- ’sixties— has failed, ^urtaulds' efforts sine* jKp high speed rotors. It now has Lancashire operations using cheaper cosr than would be pos- 
That strategy (which was 1960s under Sir Arthur Knieht tbe largest installation outside ' existing mills, in weaving a dif- Sllj * e nowadays is available, 

described with unusual clarity his predecessor i Sh Japan or Extern Europe— ferent approach was adopted. TMtilp Mn , rirv on the c,.... ' 

by the present chairman. Sir K earton. have dirwt^d ■ some 26.000 rotors. Mills have Courtaulds was aiming to tmemha* beensharolvreduced ' 

Arthur Knight, m a book pub- towards pnilmg together^the been roduced Trom 51 W 28 and achieve the same efficiency as durin n th g receSorTwith more 
lished two years ago), was div efce range of Activities tbe Jabour fcrce is dnwn ' Lrom-its Far East. U.S. and European t han 200 000 jo? s ii The EurV 
designed to deal with two wit h*a the -.roup, with ?he 23 - 000 |D 1965 to 11 - 000 - 0”^ competitors in converting fibre textile aidditiilD- indus- 
cntical problems — Courtaulds* European market in mind Bv however, has increased from into fabric aod decided it could {zf? nnea?i? „ 1975 ’ 

over-dependence on rayon, the go i*g“ 0 r ccannmies o7 scaled 1 - 500 t0 LS00 tonnes a week only do so if it too. invested At ttie sS timeCnurfaulds^'s 
oldest of the man-made fibres, targe: plants such as Skelmer* and the company is even export- 10 large new plants where com- r, roun[lwork for a mSuor 

and the declme of its main da £- : usin . thomostmnde^ ia * sorae 20 P er cent - of «» P r °- P^tively few worked could 

corner, the Lancashire textile ^ Intensive e^mem" duction to Europe. Courtaulds’ h^e whole banks of high- m ?nt 0 ?TaL iutle?s coding 

Courtaulds .ha.,- hcen hoping in nv | era l| share of U.K. output P all the main European cities. 


on the 


Courtaulds’ position in tlie establish itself ’ Vs* V'mtu.r ,,ver the last ten years has - Tevtilu converters 

textile indurtryw^ built on its supplier across EurupCi ^ increased from 30 per cent, to J have als ° beei 

ticotarly of fabric. 1 , a0 per cent SHTTK! * 1751] Kquired. 

New plant 


acetate, both based on wbud- 


- . dale. But at other plants it has acc l u ’ red 

Mta New plant Well placed 

aulds had by the 1950s absorbed Sfl j.) 1. le r lndus ? ry field viscose stape works in ljsh ^ , about same time p If pa ”*‘° ri ns l& hn ^ r t0 ^ 

most of the other UK. orn- has own in ,.r- midst nf a major Flintshire earlier this vear and as Skelmersdale with a total determined. however. by 

dlHSrs bit even though the cunsumcr spend- the miro roreJt decS out P ut ab out half as great decisions , taken- ou^ide the 

company had established a -JSLSl ? ub ; sh “ l a figment plant— again in as Skelmersdale’s 50m. S™up. Like other textile pro- 
strong position as a world l hr f ° h U3h ° Pt Flint— Courtaulds remains the s< l uar e metr ^ s a year capacity. f n U 0 CE f!; r L n 

P " n ' h Sisnificantly, Courtaulds also improve either as a result of 


•RGARET THATCHER, Conservative .. 

‘ie “Girl Host Likely" award to Sue. She 
victim who has won gold medals for swimnfhg. ! 
j — made by the . British Junior Chambcp^. of. .. 
.as recognition of snecess aad encouragement 4 or - 
•ccess — was won by Mrs. Thatcher last/ year: - 
is Mr. Edward Reuv'es, president of the^tmior : 


BRraises 


Chambers of Commerce (London). 



FlrianVal Times Reporter 




drink makers doubt 



TH GOODING, INDUSTRIAL CORRESPONDENT 


IK 






JUCTION of icora- - industry ' s^ent millions of 
its on all soft' drink dollars . fighting the move and 
t be unlikely to was successful in two states, 
number of empty. Colorado and Massachusetts. In 
’ned to - traders. Michigan and Maine, however, 
as returnable or deposits will be introduced, 
nal Association of The association sold the in- 
Iaaufacturers.said crease in deposits in v the UJL 
, .. , ' had perhaps stopped the steady 

3t the main points decline in the -number of times 
a a survey carried a bottld was returned but had 


BRlTISriVRAJL- has increased 
! charges fo\ its train catering ser- 
j vices. 

1 Priced we^c last increased In 
March. British Bail said yester- 
day that ‘since then, large in- 
creases -in food costs had to. be 
absoitied. Examples quoted yes* 
iterday were: coffee up. 76 per 
rceut.;tea up 344' per cent, milk. 
* nj>46} per cent, potatoes 'up TO) 
per cenU and' bread up. 75 per 
'cent.'.;, ••••.■• t 

. New .charges on rail services 
wlll.be I5p for coffee (upj2p), 
llp'fqr tea (up lp), £2iJ5':fcr 
breakfast (up 30p), £2H5 -for 
lunch (up 20p), and £350 for 
dinn er (up ICp). 

. Changes • in the style of rhe 
service could be on the way if 


.ssoeiaiinn among no t led to any -positive improve-' the emphasis on speedier, lighter 
lal. and ment in trippage: For small' and- more varied dishes now 


ye provincial. — - incm m urippage: rut arnau muiil. more 1 
lufacturers repre- botties, trippage ranged from 40 being .tested 
aSrsection of the trips at best to four at worst; and rhigltspieed 'V 
for large bottles from 23 to two. j suecwsfuL 
**The number of tinifes a bottle] British- .Rail 
is returned depends partly on 
the deposit system but muefij 
more on the type of trade in 
which the bottle is engaged." 

Direct delivery to homes and 
sales to licensed premises con-; 
tinued to be the areas giving 
the highest trippage. Manufac- 
turers in areas of seasonal holi- 
day trade said they tended to 
lose a higher percentage of 
bottles during high season. 

.The survey, which is available 
from the association, raised ques- 
d that throwaway tions as well as answering some, 
mrage people to The • . association is planning 
1 bottles over, the another survey to help members 
with production and distribution 
Ie manufacturing programmes. 


-»■ found .that, 
its on bottles had 
d in the past few 
bottlers reported 
:d been only a 
: on the /number 
.tie was returned 
rally referred to 

nf the survey 
er two States in 
into effect 'plans 
deposits on all 
es and cans, 
ited a significant 
nvi ron ra e ntalists. 


on British Rail's 
Western services is 

— ....... said it was tnq 

early-^o judge the impact of the 
new style of service, but there 
had been no complaints. 




Workers plan 
co-operative 

PLANS to save the jobs of about 
2W^30ff workers by setting up a 
worker*’, co-operative ■ in the 
cabinet division of. the Hallam 
^roup at Eastwood, Nottihgham- 
gifre^wertf yesterday sent to Mr. 
ErkJ-Varley, the Industry Secre- 
tary,- by ! Mr. Ray Fletcher, MP 
for nearby Ilkeston. Derbyshire. 



* ;; iy councils disregard policy 
1. omeless— Shelter director 


-^TIMES REPORTER 


authorities- are 
Govern Die at 
king the homeless, 
Jbe, Director of 
a Royal Society 
in London yester- 



jthoiities lacked 
the homeless and 
■problem as a con- 
^Csonal inadequacy.- 

al- number of 
of yet accepted 
j. -ity for families 
- ■*. :** notoriously ex- 
and breakfast 
was still being 
ilies were still 
t« >r cause of inade- 

facilities, Mr. 

Iio Government 
ransfer responsi- 
• meless from the 
: 'to housing 

i a legal duty on 
. to house the 
ad left housing 
1 only a legal 


He cited a case where the 
county council spent over £1.500 
keeping a family of eight in bed 
and breakfast accommodation for 
two months after they had been 
evicted by the district council 
for owing- £280 in back rent. 

. Homeless . people naturally 
resented the -fact that large 
numbers of good houses stood 
empty. 

One house,' he said, bad been 
unoccupied for over 30 years 
because of a projected scheme 
to build a new air terminal on 
-the site. The main reason for 
many empty houses in the public 
sector, appeared to be “sheer 
bureaucratic inefficiency." 

In the private bousing sector, 
empty houses were largely the 
result of speculation and “mort- 
gage red-tfning,? where building 
societies would- not lend because 
of poor location in inner city 
areas, ■ 

The situation might be eased 1 
if empty houses were rated, he 
suggested, urging the requisition- 
ing of homes left -empty for more 
than. six months.^' 

• : 


• Lr a report published to-day, 
the Royal Institution * of 
Chartered Surveyors says- that 
tbOrhouslng situation is. still 
marred' • by continuing 1 local 
shortages, restricted freedom .of 
cnou^. slow - progress in elltui- 
natmg pockets of bad ' housing 
^od by. the uneven application 
of l*°daJ and financial benefits. 
. The ; Institution believes that 
future housing policies should be 
aimed- at -ensuring that local 
noustng needs were . more 
*®®®W8lj detennined so that 
^uore > -reaUrtic”. local arid 
national', 'programmes can be 
drawn tip.- 

®:Smne S^)00 young people may 
“® peeping rough in London this 
Ghristtnafr— -2D00 oP them girls,' 
a 5 c 0Wihg. to a report. Ten Years 
or . Crists;, put yesterday. It 
reyiews tbe plight of the. single 
homelfes' jQ 't^e jast 10 years. 

report -is published by' a 
ranrpaign ijpup called Crisis. at 
J-onstiutte.' The campaign, 
umiffled 10 years ago, is backc.d 
^ *Psr fof all parties - and, 
organised ; mainly by young 
vonuiteers; . . . . 


nylon and polyester. 

Knitting 


Courtaulds* 


decision 


In 


try 

as - r ,,!Vuf ss‘ .v-^TTtar^sss ^ r esac f t 

‘matad »ST* ‘ ,J ' e co"finuS e tn rnn^ne ” P robablj ' Lond^derrj-. The Kuropean maTkw.low °nLll 

■ Therefor-?, the conditions- m in the- synthetics, fq— « ^ Belmont plant was «**»plet«l ingly dominated by imports. 


much more deeply into textiles, now . fin . ds Courtaulds as a msjur new “““ If it is decided that for 


foreseen by some j jme agf) aQd | eft vacant 

where it already had some in- nre ni . afked, J source nf profit, the company J> ecausc of depressed demand emp i oymenti balance of pay- 

volveinent, followed from this. pmeWPt from those anticipated ilfce olher fibre producers is but “^d begin operations next m ents or strategic reasons, a 

The company was anxious to m _“v- c ’ 1V, - (,S - now faced with sitting out the year. In Northern Ireland substantial proportion of the 

ensure a continued nutlet for its The main o.mrnrf fur the com- present glut. This is particu- early commissioning - work has European market should remain 
viscose in the Lancas hire spin- puny is that m most areas its larly the problem with. polyester begun at Campsie which is availabie to European pro- 

ning and weaving industry, then programme .if modernising and filament for which Courtaulds intended to be one of the dueers, Courtaulds is well placed 



the Government in the 1960s to Courtaulds is now very well- dueers as disastrous. cases. Competition in Ihis sector not on the side of Courtaulds or 

move into the- Lancashire equipped to take advantage nf Courtaulds has started 'its is already tough but Courtaulds other European textile 

industry, where it was felt it an upturn if and .when it comes. Irish plant more slowly than is again looking to Europe, with dueers. 


pro- 



Continenta] Bank is in the United 
Kingdom for many reasons. One of them 
is to provide your business with a 
financial source prepared to adapt itself 
to your present and future needs, short 
and medium term . 

Were committed to providing 
structured credit, flexible cash manage- 
ment systems, knowledgeable foreign 
exchange advice and a full range of 
other corporate services.These will be 
based on careful analysis of your 
objectives, on our worldwide experience, 
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the best features of all available financing 
alternatives and banking services. 

Individual attention is one of the 
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b^nk of opportunity all QVer the world. , 
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Biffen claims Government ha 
become ramshackle coalition 


The Financial’ Times Tuesday November 30 1976 


Prentice 
outlines 
fees aid 
proposal 


luryuuiicv 

TOE OGVEK^ME^T had now lems more difficult in the imme- nothing was said by the Leader and had resulted 1 q eaormdusly Treasury spokesman, naM .' be • w 

lost credibility and it was becom- dlate months ahead. of the Opposition which bad not improved industrial relations!.-; agreed wife. Mr. Ch*wthert~--^-^ n ..^^___- 

iag more and more apparent that “The problem of unem ploy- been said and which is not con" in a stern warning to - the remarks . about fee very 1 high:-. ■..:*Y.PHImP RonwvRNE 

a "ramshackle coalition'’ is con- ment is a difficult and deep- sisient wife what has been Government about ift regional level .of public expefldtaa* M ™ BIFFEN in Ha. the rrtem „r «*,<. 

trolling the nation’s affairs, Mr. seated one and for that reason argued over the last 18 months policies Mr. Stanley Crowther wfcJch had managed to find * Si 

John Biffen, the Conservatives' we won’t arrive at a solution or so. . Rotherham), said: “The way north of the border." largely W,J5rL«S£S SThL rS y * 1 l0 .i ace 

new spokesman on industrv, overnight," he declared. ’ If the argument meriy under- Government cannot go on for as & result of .fee. NatfonaJi*-. taS'tffvota in d ^ plng world - 

1 Jo th* rv 1 ‘ C.. A. Ml- Riffpn nut- finpc fee danger fnr thp r,nvern- « - - .real gaostance inu> we xoie *n a . ■ _ 


fnne oirl alleged in fee Commons last For the Tories. Mr. Biffen out- lines the danger for the Govern- 

ICvIj iUll night. lined three prescriptions for ment of a statutory incomes 

Making his first front bench Britain's economic difficulties, policy. I would ; ha.ve thought 
HHAnA^nl contribution since taking up bin Firstly, fee government must that almost the entire Treasury 

UfUDUSal post be moved an Opposition reduce the public sector borrow- bench would have said Amen to- 

* * amendment to the Queen's i n S requirement. Without it. that” ' 

Speech regrettting that It con- there could be no prospect 01 Mr. Booth said expansion In 
By John Hunt tained n« measures to inspire reducing interest rates to a level world trade in fe$ last few 

A, NEW SCHEME to eive finan. industrial and commercial con- where credit could perform its months bad been less than cx- 

cial aid towards thl fees 5 Rdoncc and sustain employment ^sential function of encourag- peered and fee outlook was uncer- 

oftfdents fSm devciMin? couJ- “The events of the Utiear business and eommer^ tain. But the .Government was 


«Kfrfentc frrtTTi rinvfilnnin’j nnun. The events of the past Vear ousioess ana iajn. pm me weriwifini was 

Sf anSounc\rve2Srd!rv b? mV" have what menfthe ^^re^Ue fee impo^Trole unemplo^enTSd te 

Re* Prentice Minister for Over- between fee Government's that could be pla>ed ( by fee given adequate priority. 

” * npvlirTnmln* SlC 10 C Profession and the Government** smaller companies- All too often, up to now we had. done rela- 
seas Deve opment. perfomSncc has lt was only the big battalions tively better than other West 

It replaces the Overseas which were heard. European industrial’ countries in 

Students* Fees Awards Scheme Thirdly, measures should be dealing with the problems of 

taken to motivate senior and unemployment. • 
middle management a Tory backbencher shouted: 

He warned 01 fee danger ot - B e tt er a t begging.** 
believing that industrial invest- Mr Booth detailed Gnvernmertt 


seas Development. P 

Tt replaces the Overseas p 
Students* Fees Awards Scheme 
(OF AS), under whvh 300 
students had the*r fees paid in 
full. Thpse have been available 
since 1975 to privately financed 
students nominated by universi- 
ties and other institutions. 

The new scheme will pay part 
of the fees of up to 600 students 
who hare been hit by. the steep . 
increases announced recently, t 
They- will receive a fixed annual 
grant Df £325 towards their fees, 
which arc now in the region of 
£856 a year. 

These awards will he available 
to assist, on grounds of hardship, 
selective post-graduate students 
from developing countries. They 
will receive the annua) grant for 
up to three years starting in t 
1977 provided they are already 

enrolled for courses commencing 
or continuing in 1977-78. Such 
courses must be of developmental 
value. 

Those on. the original OF AS 
grants will continue to receive 
them until they finish their 
courses. 


profession and ’the Government’s 
performance has resuited in one 




***£?*■' . , .. ^ flic- Commons yesterday. And 

The more he looked ar fee . feoagh he got three ovations 
Governments devolution - w accident. 00 one begrudged 
posak. the more he considered pdU on 

them "£ redpe for the Scottish reception. ... . 

band being put into fee English • -Mr. Biffen s debus .marked 
pork barrel even deeper than in ^no significant change in Tory 
the past” - policy — his three .policy pee* 

lit could be feat. If we could ^serfptfona were * reduction to 
not eat federalism, 1 -“-fee ..public ; sector borrowing, 
English. Comlshmen and Yorir- greater eneonrag whept for- 

storemen, will find themselves ?®*U businesses, and - tax 
very much better off without incentives for mana gement. . 
Sootland.** ' But in a reasoned and 

Mr. Pardee' remarked fear reasonable conversation with 
no-one seemed to know what tke the. Government benches, Mr. 
public sector, borrowing require- - Biffen itubned it .with more 
mom would be next year, which hrtellcctual authority than It 
made it difficult to decide ..what has so far -enjoyed at West- 
should be done ^about- it. Naomi minster-. 
was quite sure 'what effect -any .\-.V jfe urgc d fee Commons 


Industry Secretary, put some Irons fee developing world. 

teal substance into the retain.- A . . . . 

fec Commons yesterday. And . jiMS®*" *® «on«?tary 

though he got threeov&iions might once again 


allow the private sector or 
industry to flourish ia a mixed 
economy, Mr. Biffen declared. 
■ But it wooid’be a Bight from 
realUy' to suppose feat the 
Government, by manlpnlating 
public expenditure or any other 
element, could somehow Jerk 
economic growth to higher 
levels. 

Nothing ia fee Cabinet's 
deliberations — like a “ political 
version of fee Archers, an 
everyday story of divided 
people "—gave him much hope 
or :confidence,'-bowever. 


given level would have on other Awards an-, attitude, of 
aspect of the economy, v : 'agnosticism and -. candid 
He argued feat - a crudo_ humility on Industrial - poltcv 
Budget-balancing exereisMs ^ judging from fee quiet 
soifie politicians and economists respect he secured, may even 
were urging fee Government to have briefly Succeeded to his 
adopt on a 1931 basis — was perenaslon. 

absolute - madness. • ■ ■ n . . „ 

Mr, Pardoe urged feat fe.times . ^ fjz 


Ana Mr. Albert Booth. Em- 
ployment Secretary, who fol- 
lowed, dJd little 10 change his 
view. 

Reading his departmental 
brief with unabashed pride, Mr. 
Booth listed fee policy accom- 
plishments that bad succeeded 
in reducing unemployment 
from L37m..to 1.32m^-and un- 
surprisingly sat down without 
rousing a cheer on the Govern- 
ment benches. 


It was in feat context, said Mr. ear jy ’ Dex j yp ar . / . for a more equitable approach compete directly wife ovt 

Biffen, that the Conservatives He agguTgd Conservatives that which allocates available re- competitors. That would : 


Tp%. lx* M ‘SF National Insurance contributions. 

I IP volution % MR Confidence, he said, was an 

^ v v* ^ 1 -Ivf *1 S .' elusive and mysterious factor. 

I 3JHB . .'vS8n£E99gls£I; The Government Treasury bench 

fTI 51 M PC 51 FI Tvtr « Km had become fee miserable vie- 

IIUlAvo <«11 tima oi their own rhetoric. 

Mr. Albert Booth He was interrupted bv . Mr. 

JUtnPJirflllPP Max Madden (Lab.. Sowerbyi. 

major casualty. That is the who asked about the week-end 
THE BILL tn set up assemblies credibility of the Government speech by Mrs, Margaret 

in Scotland and Wales made it? itself." he declared. Thatcher, the Conservative 

first appearance in the Commons “Certainly, there is little or leader, in which she stated that 
vcsterd 3 v— almost unnoticed. nothing in the Queen's Speech a future Tory administration 

Tharp u-prp nnlr 3 tev u-pik to suggest that the quality of would never introduce a st&tu- 

cheers from thrscottisli Nation- confidence and credibility will be [W incomes policy. The Labour 
erteers trom tne bconisn nation re p 05MS „, ( j“ MP warned to know whether this 

SreieSted C ^?tl?rLmon B ^ l?r For lh " Government Mr. was true or whether it was an 

E "el Font SS?r JP 111.; S?!22«« SV'J .‘?i‘“ u s r " ° f t 


Mr. Albeit Booth 


wished to regisier a protest about rhe Act cost employers only a sources on 
ihe big jncreaaCj in emplojers j ract j 00 0 f fee ir- total wage bill Mr. Jol 


eas He was replying to JHr. Mfdmer hopeful that industry 
1 a Grylls (C North-West Surrey) respond to this approach.' 


the basis of need.** massive improvement oh fee job w ho called for confirmation that 
a Pardoe. Liberal creation programme.-" . ; ’ - jt Js not. and will not be. Gov- 


Minister hopes for New Year 
deal on Icelandic fishing 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


For fee Government Mr. was true or whether it was an in the New Year were expressed, porarily in charge of EEC Foreign Affairs CouaA .Oh 


This announcement appears as a matter of record only. 
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t fee “ vital imparlance ” to fee Other issues coming up aunng r 
- U.K. fishing industry of the fee month would include - eco- 
boped-for agreement nomic affairs, fee green .pound 

He pressed the Minister on the a nd VAT poUcy. _ ^ r , n , ovvi 

need to stress U.K. requirements . Ministers on Detem- 

during these forthcoming formal 
negotiations for a reciprocal pact r the rw,^ n kWc 
between fee EEC and Iceland— ? n ®T- SfifW 1 * *, 
fee pact which would arise from f ? r co-ordination aod eo-opera- 

liie EEC move to a 200-mile limit l 10 " ^ me r mb * r nl f t ,l t 1 f s 

next year. exchang rate ^’policies, said Dr. 

Dr. Owen said be regretted °'![f5,'i Bt p rs r_ t ^ Transoorr 

K^aUowerT CoSon.Wmblr 16? mfgto 

conai de r roadwortbiness tests. 
The Commission might introduce 

found of ^oidS'dribn,^. “J dYStto 011 ^ WeightS 

L t dM U ?n 0n rh D ftiher^ 1 watPrs either Agriculture Ministers. on 
side tn each other s waters. December 14, 20 and 21, will con- 

Mr. Douglas Henderson tSNP, sider the Commission's proposals 
Aberdeenshire E) said Scottish for a revised green pound rate 
fishermen were fizzing with anger and monetary compensation 
at the Common Market's arro- arrangements. There will also- 
gant an dto transi gent attitude be discussion on proposed hops 
towards U.K. demands for an and interim sheep meat regimes, 
exclusive 60 -mile zone of its own. beef import arrangements, and 
This, together wife fee Govern- measures for improving agncul- 
ment's mishandling of the tural structures and marketing, 
haddock quota, was jeopardising “They will also resume con- 
the jobs of thousands of people sideratlon of proposals for 
on shore as well as at sea. Mr. achieving a better balance be- 
Henderson declared. tween supply and demand in fee 

He urged that Britain should -milk sector,” Dr. Owen added, 
warn the EEC feat we would' At the fiscal council on Decern- 
'top co-operating with the Com- her 16, Ministers would discuss 
m unity unless our legitimate the draft directive on fee hfir- 
intcrests were met. • momsatioh of VAT. 

Nuclear plant expected 
to cost over £500m. 

FINANCIAL TIMES REPORTER 

MR. ALEX EADIZ. Under- teas customers and 'would be 
Secretary for Energy - , told the completely financed by their ' 
Commons yesterday feat the total advance, payments. 

capital cast of Uk oaiie Foci ^aiodcJ whlrt waa «SuiSd 
reprocessing plant at Wmdscale l0 ineet the nwds or Briuin - S 
ygg . estimated to be bet wee n own domestic ' nuclear pro- 
£500m. and £6Ahn. at current . g ram m e> would, he financed from 
pnees. a number Of sources, including 

Approximately half of this internally generated funds, and 
capacity would be used for over- private sector borrowing. * 

\ 

Written answers 

TREASURY ENERGY 

Mr. William. Clark (C, t^roydon Dr, Colin PMpps ILaK, Dudley 
Sooth), Are railway season West). What b fee latest estl- 
tickets Issued to employees of mace for open-cast coa( tonnage 
the National Coal Board taxed mined hi fee current year: and 
as a benefit In kind? what ts the target for 1977? 

Mr. Robert Sheldon, Financial ... „ 

Secretary. Season tickets are not . ” r * T A5 ^ 


I GIVE THE 
; EASY WAY 

» thiongh the Charities Aid , 
i Foundation to ML year 
, favourite charities 

■ The aged, the disabled, the mentally handi- 

* capped, child care., your church, animal 

- welfare, the arts, nature preservation, even 

* disaster appeals ... 

*■ 3(c You can support all these causes, and 
many others, by having one deed of 
j' covenant with the -Chpities Aid Foirn- 
. .* dation. Then, the charities you choose will 

I benefit from the full advantages of tax 

* concessions. 

| By giving out of income in this way, you 
' - f will have at least half as much again to 
j distribute at no additional cost to yourself. 

I Other easy ways to help 

There are other easy ways to give through the 
I Charities Aid Foundation .. . . 

• ' ;js . You can' LEND CAPITAL (even just for a 
I:. few months) and the income will be 
distributed to charity entirely tax-free . 

?■ You can DONATE CAPITAL, and the 
charities you choose will benefit from the 
1:' tax-free income on the capital. 

I Charity Credits 

V All account holders with the CAP are given a 
I bciok of Charity 'Credits. You write them just 
■A like a cheque to benefit any charity you cboose 
I • from your balance of tax-privileged money 

- with the Charities Aid Foundation. 

! . Phase write for further information* 


believing that industrial ‘nvesi- Mr Booth detailed Government 
ment was a soluUon to all our 3C u on to relieve unemployment 
ilis. There was a lenueney tor amon g young people by giving 
politicians to argue that this was recnj i tm ent subsidies, youth 
a self-evident benefit, but ne eBJ pi 0 yment subsidies and 
admitted that he himseli did not mea sures tor sustaining fee level 
know the right and appropriate training among yonna people. 

level of industrial investment. The most enconriurins develop- Mr. Jobn Biffen 

key on which politicians could people — down -October to loyalty of hundreds of thousands of recession, fee whole of fee ? 1 

tolerably operate. . . So.000 betow rb^Au^Sst °f P^ple in fee coal id steel country's road-building W ° * G ° 

.. “The truth is that we are now lt was possible that the fall areas of Yorkshire while it is gramme ought to be run on an.- whether tire country realised ment benches, 
in a situation where Government jn un^pjov^d school leavers pouring the nation’s wealth into employment basis. . Contracts ■ 

spending relative to Govcmmetrt ra j^ t con tinue. but among the Scotland to try t«i stem this per- should be awarded on thefeasis . • • . . 

, revenue is causing 'general and unemployed were a high number nicious tide of separatism.” - of how many people could te r LI I QfllYT IlO QGTPPlTIfilTlt A^ls 
> widespread unease, oe declared. of uns ijij| e d youngsters. ■ M We need a brand.new look at taken off the 'dole. r i' i JL Ji UHI I Il fa tt&i CCIIImII vull 

Mr. Bificn quojbd wife t ^ e Government’s F.mplny- regional policy — an approach “In development areas, we. . ^ 

approval an article in which Mr. ment protection Act which came which is far more sophisticated need more labour-intgustve , an APPEAL to industry to co-- . Mr. Williams replied that fe^ 

Samuel Brittau. of fee financial force this year Mr. Booth and discriminating.'’ public workers. It U not - asperate morereadilyinfortaulat- Government had made clear rn 

Tunes, said: In terms or con- sa i^ a code of conduct on Intervening, Mr. Andrew question of spending jnort fog voluntary planning agree- a number of occasions that *t 
fldeuce. a pound of expenditure twn remaining sections, the dis- Welsh (SNP, Angus S), asked: public money, but maktog fee m ents was made -by.; Hr. Alan believed feat planning ag-'’'*- 

cuts is pronabiy two or inree c . 0Sl/ri? oF information and time “ Are you arguing for less money money we spend on public works.. -williams Minister of -State for meets should be. voluntary 

times as effective as a puuna ot fn r trade union and public for Scotland?” employ -more people in ^ybose industry in the Commons yester- “Despite fee disappointing lj-v 

tax increases. . , .. duties, would’ he' introduced Mr. Crowther - “I am arguing areas where wc do not have 'to of progress so far, I am p 4, H 


. woo caiien xor cinuumauon max „ j ^ n 

-it is not. and will not be. Gov- . added th . at , the Gowrnroent 
emment policy to seek to make plans to introdurc 

-compulsory planning agreements legislation to make planning 
wife British companies.'’ . agreements compulsory. > 

Power supply assurance 


^ * - UNLESS THERE was swift Gov- into operation rery soon, could 

. - emment action to stop gas and protect these categories. 

.. i . . . electricity disconnections affect- 

Dr. Owen, in a rtatem«t-on. .^^ e lo °^'^ se ^^J r J lsa ^fo industries were already operating 
iportant EEC meetings te- the. ^Siidren nSv feouSnS coS d 8 m oratorium. on old ag? pen- 
mlng tndnfe, said that brth^ sl0IWr disconnections, and fee 
suiter nypomermta uns winter, h« nvncuori thic 


disconnections: be reviewed after this 


E I U Ctl rL t t f,<> f S 9n l' ,y S. Alhcrt ...Booth, Emplnvmeni early indication of yet another atibough with oution, by Dr. external reiations. after fee December 13 and 14 sjbL cIaimed fo fo e Commons yester.-’ w1nter ' ^ 

Michael Font. Lcadc*i o. the Secretarv reDPal - d the warDine “ U " turn in Tory policies. David Owen, Minister of State, recent talks on the prospective joint meeting of Agrioulture ^ ■ Dr cunninzham reiected a 

firTr'‘-,di l n- WaS ? % ° n 3 f ° rmB rrnm James Callaghan, fee There were jeers from the Foreign Office, in fee Commons Community-] celand reciprocal Ministers on December » were . jj r> JoSn Cunningham, Energy claim bv Mr. Tom King! shadow 

first rtadin^. Prime Minisler. tint fee dis- Government benches as Mr. xesterday. . fishing agreemenL likely to discuss fee external and - Under Secretary, said that the Energy Secretary, that there bad 

The actual details r»f ihr lesis- appointing .world trade situation Biffen advised him to Ret hold Dr. Owen sugcetted.he was not Horn the Opposition front internal aspects of fee common. new 0n disconlneetions, been an “appalling lack of pro- 

latiftn Will not known until sfere fee summer could make of fee entire text of what had taking a “black view” of the' bench, Sir. Douglas Hurd, urged fisheries Policy. . w hich he hoped would be .put cress *' own - this new code. 

Ih rt Bill's publication to-day. Britain's unemployment prob- been said. “You will find feat situation. He m'ade.-it dear feat fee “vital importance” to fee Other issues coming up inuring. — ■— ■ ■ — . — ^ 

■ ■ — — — > ■ -~i U.K. fishine industry of fee fee month would Include- eco:} , .. _ 


A sent 

BfG Lirccraburj, S.A. 


^‘ober 26, W6 f 


tt^Nationki Coal Bwrd taxed mined in fee current year: 'and To CHARTHES MD FOUNDmOM | 
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Dolomite Sprint 



Dolomite 13001 


1296 cc engine, maximum mphV 
85, 0.60 mph in 17.1 secs*./ 
Courtesy lights operated by all 
four doors ' 

Electric screen washers 
Two-speed wipers 
Reclining seats 
Head restraints > ' 

Brake servo y' 

Boot light 
Reversing lights 
Heated rear window 
Seat belt warning light 
Water temperature gauge 
Driver’s door mirror 
Hazard flashers 
Laminated windscreen 
Radio aerial and speaker 
12.5 gallon fuel tank 
Through flow ventilation 
Wood veneer fascia 
Loop pile carpet 
Inertia reel front seat belts 
Steering column stalk controls 


.JDoloniitel500 

1493 6c twin carburettor engine, 
masrimum mph — 91, 0. 60 mph 
in 1\2 secs* 

Corded Brushed nylon trimmed 
seats \^- 

Courtesy lights operated by all 
four doors 

Electric screen washers 
Two speed wipers \ 

Reclining seats 
Head restraints 
Brake servo 
Boot light 
Reversing lights 
Heated rear window 
Seat belt warning light 
Water temperature gauge 
Driver’s door mirror 
Hazard flashers 
Laminated windscreen 
Radio aerial and speaker 
12.5 gallon fuel tank 
Through flow ventilation 
Wood veneer fascia 
Loop pile carpet 
Inertia reel front seat belts 
Steering column stalk controls 


Dolomite 1500 HL 

• --w,- 

1493 cc twin carburettor engine, ' 
maximum mph —91, 0.60 mph 
in 13.2 secs* 

Four headlights! 

Height adjustable driver’s seat 
Adjustable steering column 
Warning lights for handbrake, 
choke, lowfuel level 
Clock 

Battery condition meter 
Tachometer 
Rear centre armrest 
Black wheel trims with chromed 
nuts 

Sports steering wheel 
Black vinyl rear l A panels 
Matt black sills and rear panel 
Cigar lighter 
Twin tone horns 
Centre console 

Corded brushed nylon trimmed 
seats 

Courtesy lights operated by all 
four doors .. 

Electric screen washers 
Two-speed wipers 
Reclining seats . 

Head restraints 
Brake servo - 
Boot light^ 

Reversing lights 
Heated rear window 
Seat belt warning light 
Water temperature gauge - 
Driver’s door mirror 
Hazard flashers 
Laminated windscreen 
Radio aerial and speaker 

12.5 gallon fuel tank 
Through flow ventilation 
Wood veneer fascia 
Loop pile carpet 
Inertia reel front seat belts 
Steering column stalk controls 


Dolomite 1850 HL 

1854cc twin carb OHC engine, 
maximum mph— 100, 0.60 mph 
- - in 11.5 secs* 

Tinted glass 
C^Dachline 
Front spoiler 
Rear anti roll bar 
Four headlights 
Height adjustable driver’s seat 
Adjii^table steering column 
Warning lights for handbrake, 
choke. Tow fuel level 
Clock 

Battery condition meter 
Tachometer 
Rear centre armrest 
Black wheel trims with chromed 
nuts 

Sports steering wheel 
; Black vinyl rear l A panels 
Matt black sills and rear panel 
Cigar lighter 
Twin tone horns 
Centre console 

Corded brushed nylon trimmed 
seats : 

Courtesy lights operated by all 
four doors 

Electric screen washers 
Two-speed wipers 
Reclining seats 
Head restraints 
Brake servo 
Boot light 
Reversing lights 
Heated rear window 
Seat belt warning light 
Water temperature gauge 
Driver’s door mirror 
Hazard flashers 
Laminated windscreen 
Radio aerial and speaker 

12.5 gallon fuel tank 
Through flow ventilation 
Wood veneer fascia 
Loop pile carpet 
Inertia reel front seat belts 
Steering column stalk controls 


Dolomite Sprint 

1998 twin carb engine 16 valve 
OHC, maximum mph— 115, 
0.60 mph in 8.7 secs* 
Overdrive 
Vinyl roof 

Cast alloy road wheels— 

175.70 x 13 low profile tyres 
Push-button radio 
Tinted, glass 
Coach line 
Front spoiler 
Rear anti roll bar 
Four headlights 
Height adjustable driver’s seat 
Adjustable steering column 
Warning, lights for handbrake, 
choke, Tow fuel level 
Clock 

Battery condition meter 

Tachometer 

Rear centre armrest 

Sports steering wheel 

Black vinyl rear l A panels 

Matt black sills and rear panel 

Cigar lighter 

Twin tone horns 

Centre console 

Corded brushed nylon trimmed 
seats 

Courtesy lights operated by all 
four doors 

Electric screen washers 
Two-speed wipers 
Reclining seats 
Head restraints 
Brake servo 
Boot light 
Reversing lights 
Heated rear window 
Seat belt warning light 
Water temperature gauge 
Driver’s door mirror 
Hazard flashers 
Laminated windscreen 
Radio aerial- and speaker 

12.5 gallon fuel tank 
Through flaw ventilation 
Wood veneer fascia 
Loop pile carpet 
Inertia reel front seat belts 
Steering column stalk controls 


The new Dolomite range. Ilk die details that make the difference. 
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• ASSEMBLY 


Correct 

torque 

ensured 


AVOIDANCE of warranty claims 
in the vehicle industry has been 
assuming an even higher priority 
as consumer protection legisla- 
tion. becomes stricter and costs 
of repair and replacement con- 
tinue to escalale. 

This is especially applicable to 
costly items like big diesel 
engines where an unnoticed fault 
in assembly can cost £2,000 or 
more. And it is particularly 
relevant to the 10 per cent, of 
the 3.000 or so threaded joints 
vital for the safety of the vehicle 
and passengers. 

Assembly of rod bolts on main 
bearing caps, counterweights on 
the main shaft, cylinder beads 
and other critical areas depend 
for their reliability on torque 
and angle (depth to which the 
bolt is required to go). Pioneer- 
ing work by Ford of America 
has significantly increased the 
methods by which these can be 
measured and their relationship, 
though the measurement of 
toiviue still lacks absolute pre- 
cision. 

Fiat was also very much aware 
of this problem, and has 
collaborated with Atlas Copco 
in developing pneumatically 
powered nutrunners with torque 
and angle electronically con- 
trolled. A number are integrated 
into assembly lines at the Fiat 
Stura engine plant at Turin 
which makes medium and heavy 
units. 

Conventionally, bolts on main 
bearing caps for a V8 diesel, for 
instance, are Inserted by a 
pneumatic Impact wrench and 
tightened manually with a 
torque wrench. Inspection is by 
means of another torque wrench. 
The drawbacks arc that the 
correct torque can be showing 
before the bolt hits the hole 
bottom, or the torque is sharply 
increased If the bottom is 
touched before the hpad is 
seated, or the bolt may shear 
in trying to attain the pre-set 
angle by applying too much 
torque. 

The new Atlas Copco Stura 
system incorporates electronic 
controls that provide light 
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A ~ 4- of small openings wfiicb aUm jadramii*.,- 
: A\ ufttlT ' the moisture tq -pass .through iho&ogeaeous construjebon,jitm^ 

Y Vi11 ' the sides into the porousepre., man-made fibres'., have 

• • w ,~_' ' • ‘ ~.„.v j • i . The construction, according !W characteristic, 

7T1 HTl-Tn^nP the company,- enables the fibre Iea.Bayer. boj>e& .to have.»ov«v 

AAAM-vtV -- "hide " moisture so -that it xomewitorits particulareori; arid 
v ' ' condriues to feei dry >ven afbs.^eath'-conaraCtioB, 

T1 IHr* :• absorbing large, quantities ■ of Xj£^fce'develcpmra _ 

x ^ A v • moisture. The hate of it ;«rald- hare -fiigttifis 

THE . development' of an transference Is 'very high and - cant: effects oa‘ the competition 
absorbent man-made - -fibre— a the drying speed is the_8atoe-betwgen'- the . ndtqxal^imd.nmn-, 
breakthrough long sought for by as the company.*? normal Dral«n j Dieae^ . ; fibres, -..posin g^ a new 
Che Industry — is, being claimed acrylic fibre. ; : ± -challenge to wool.^» : fibre whjeft 

by Bayer for a new -type of “ These characteristics • re^rt aftjii c broadly fei^tqbtes amftji 
acrylic: in si high degree, of comwir-aiiicqttorL. it .could! flao'idgnificant^p 

rr».« Wear, as the : fibre - absorbs -affect the prospects of ^man-made - ^ imrufc 

The .company,-- one of - 'the .perspiration 'and- steam 1 veiy *flhre producers.' most ofwbom are “• ***h » KUinfiNIO 
leading. European producers of efficiently ■ and carries- the4feurrently recording substantial ri-i V 

' fibre * , “ de_ moisture to the surface -of the-- losses' sa a result of overcapacity I VS/O 

AW 101^ to a motetW rarment where it may evapoea^;' and weak demand. ; ' i W VJ jtUJJVL> 

. retention quality similar to the Bayer claims. Main applications -V 1 At present Bayer fc^iahtang Its ■« « . 

*”£ cotton, m expected to he in clothing. flbre'cmlw In laboratories -hut a | QlltTPh Arf 
fibres does not household textiles, • id chid-- pilot plant producing sever aHods iCTLii lyllvU . 
swell after taking m water. • ^ knitwear, ■■ blankets : and. a/ month to supply samples Jor Five-M 0DEL range of osefflo- 
The fibre developed in the upholstery. ' _ ; consumer testmg:.is due, to start sennes has been announced bv 

country’s , laboratories in. West Fibre producers 4iave : been up; during- 1977- Large* scale pro- TpWYnmv and also a dual-trace 
Germany has been made with working for some, time to add.: miction is also -to:-, begin 1 as: soon , mo J e i from Gould Advance 
.a core of many small capillaries moisture absorbency ..to fteBr-asjwjssihle, however, -after^^di- ; awQ series from Tektronix 
contained in a dense sheath: products, the main area m which, ficaQon to existing' plants. - - i| t-PO .-Box 69- Ha^endeh 
The sheath has a 'large number the natural fibres retain a lwjaryi'v ^ -TtHYS : DAVID g'gjte- (05827^ 35559). oilers five 

.■■-■■■■■■ — ■ ■—■■■ i. " .1 t t ■ ■ 1 ' » kboices: rail and T922 single 

• MATERIALS 

Fluorescent *S3&3£& ESSSsi 

mint; for 

L/diXlL l\Jl is required, sing tower. Due. fd r the unusual * ^, the ?*** "j 10 ® m P' 

. Thev ran also be suin)llad4»- ; mature of these. articuiated strut* '^ y - mm - display aud yet toe 

fire engines 

BRITISH FIRE engine red current loadlngs- and. also hU storage models use 12 kV on a; 

(BS 538) has a maximum light a re^^w^>S , '-bad to take a ceountuf: the forces Tww^crelerated CRT to give the' 

reflection level of 64 per cent. JJS® ' imposed by ^psHnodred 16'the. brightness needed for low rep£b- 

compared with standard pure •• heads of the structures 1 an ff-fWL rates- and high speeds. The 

. white (magnesium oxide).. But ^ wor *? ng “ fe of tKe ' antidpated loadings during tow- T “^ e J c ha f o a - n ^ t0red 

a red fluorescent safety paint velllcle * . '. r out mM* insfhllfitioh.'.-j. wnftng speed of np to -,:>60 mm.*, 

now being marketed by 1CI has ICI says that the coif ■q£.‘. • 1 \ " „ nullweCi- 

a light reflectance value of 194 materials for the two Mck XTfte process- ; feer Gould Advance has introduced; 

percent process is about £70 for 40 ‘sq.-ij^igh, and The.mooring^oke- are the OS3000A, intended mainly 

rn- metres. - desimed to moor -a.^55,000 iLw.t for portable servicing applica- 

TWs seemingly impossible feat • • jr -. «'.'i r t :storaEe/procesring ; tanksr in. all; tions. It - has two traces and a 

of showing^ over 10° Per cent. _DeUuls w specked weather. '. conditions, bandwidth of 40 MHz, dimen- 
reflectance is explained by toe Su^e oil under, pressure Js.l»d sions of ISO by 290 by 420 mm. 

'£? ^ ” SL2 - 5DS (Sl0Ugh ^ :ap tj,e .tower to *he. processed ;by a weight 0 f 12 bg ; More from 

a NADTH CFA flu ' ,: the storage tanker. and-.retiiTn«l Roebuck Roafl, Hainault, Essex 

to’S Lloyd S WOTk-:- • IIV Hpd on 7 

colour, whereas ordinary red zL . ■ The loadmgtowafc-tauglly of LluSlfill 


• MATERIALS 

Fluorescent 

paintfor 


stored 
) mm.*. 


lite (magnesium oxide).. But “ e wor - g me or *“*’ anticipated loadinga during tow- ba ? o^aa* 0 ”** 

red fluorescent safety paint v® 31161 ®* - nut and installation, ' . - .1 wn fin g speed of up to -,a00 mm.* 

w being marketed by lCf has ICI says that the coSt dE . . • - nullisec»- 

light reflectance value of 194 materials for the two Mck - : Th® process TOt^,-.437T feer Gonid Advance has introduced 
r cent process is about £70 for -ffl ‘‘sq’-i^fih, and the. mooring ^yoke- are. the OS3000A, intended mainly 

metres. ' ' X' : , desi^ed to moor-a^OOO iw.t for portable servicing applies- 


™ . . - k_ metres. - rdesiehed. to moor-a.^55,000 iLw.L for portable servicing applica- 

TWs seemingly impossible feat • • jr -. .«l.'i- ( :storaEe/proces*ig ;tankBr in. all; tions. It 1 has two traces and a 

of showing -Over l ®°. P B £ ni ®j® JOr specified weather, 'conditions, bandwidth of 40 MHz, dimen-- 

reflectance is explained by toe ( Crude oil under >pres'sitfe_is. led s j 0 ns of ISO by 290 by 420 mm. 

faf ^ S^S^£J£Sa ” ( - - y - BP the -tower to 'he. processed ;by .^d a weight of 12 k g : More from 

m NADTU dFA flU the storage tanker. ^nd-.J^tfirndd Roebuck Road, Hainault Essex 

.gAsESM st • , NOR ™ SEA Qil , *»* : . 

sss -^us Lloyd s lix on 7 

colour, whereas ordinary red jL .-.X^Txi The loadmgtow^taB^Uy of LlColKIl 

Adas Copco multiple nutpruniwr wito torque/angle ^ ass '* rab ^^ f ^ ^ rod bolts : Sf^avelengSTto red^SS Oil Bf SZll S ^ nrtft r a*' rt'F V'/M 1 r, t <=» T* ' 

on main bearing caps for a Fiat V8 diese, engine. ^ ‘ A ■ ' - 

signals for telling the operator mafic on their home ground ing and ■ capping ^machines for dbjfigg, **£S£% SnSS OlUielfl . \P 0T * storage.prm^ mwESFZJZ 

whether the torque/angle is Though Atlas Cop® 0 . A a ® many products 7 .are available tional paints, which tend to r\rj Bfhat p of 1 pptrnion few ' i iitiau 1 

correct or not. as well as a digital equipment in Ford, it is not from Freeflow Sackaging Com- appear muddy under sodium 5^L BE ?^ F ?p e ^hra S l • -POLLUTION. .-. •• 'SwraMSS MR* 

printout, in red for rejection, widely represented in the U.S. paQyi Hes i op> Halesfield 23, Tel- street lights, fluorescent paints r ' v- « a ^ S^iMfiwnent 

Unlessnecdedforqualitycontrol.lt also experts to do well in for ^ galop, 1E7- 4QX (0952 retain their relative brightness, • t°rW’ -Y.- OCG" fully automatic at the 

documentation or psychological toe developing motormdustnes gg^jg, The company says it has over- jSSater S^hfoSSfaJ -t-'CSS-' ^IJUlSC ;: * *"**%?■ « r _ 

satisfaction, the printout may in Spain and Brazil, and is X ,. - L L =_ come the short life' (nine months _ '•••. - -■ -; ments from 10 Hz to its 

rp„ m _ n nver-elaboratinn since likely to build a new factory Toe filling system is gravity- i___\ _* conventional flnnres- 111 Garoupa oil field devefop- itv- — — maximum. ■ . • 

basically all that is needed is a in Europe to be nearer its fe d volumetric anth pneumatic- t paints. • ment project- .and -are casryfeg. OT1 T'liC -Slt.S There are three gating choices 

s Lmo 1 p a cc eo t /re iert Sem customers With a 30m. a year ally controlled ..valves at the “ntP^ts. out the design appraisal^ ofl^W - and. a ecu racy cat, be selected by 


Atlas Copco multiple nut- runner with torqiie/angle control being used for tiie assembly V;, rod bolts 
on main bearing caps for a Fiat V8 diesel engine. 


* ■ Of the: spectrum. . 

ing nnd capping j»achin« for un ^'^ l e " jgj 


counter 


6018). ... The company says it has over- r 0 cC ,1“ a X-/w 

The filling sjftriar is gravity ■ S'^SV^Su^tionaf flura^ “ a»e Garoupa on field Slop:' 

rf tmltimetHf!. snth nnnnrmtlp- V leSSl Ot COIlVEuUODai nuorefr mD -4 n.nianf anJ ... .. y\M 


--an, - n nver-elaboratinn since likely to build a new factory , JTie numg siriOT' « gravipr- , conventional fliinreft- 111 ™ e Garoupa ofl field develop- a.1^ — maximum. : 

basically all that is needed is a in Europe to be nearer its fed volumetric, anth pneumatic- ^ n ^n t^ • ment project- Jind -are cantyfeg. /Ytt 1-00- -Si tfi 'There, are three gating choices 

SfpLceDt/reiert svStem customers. With a 30m. a year ally controlled ..valves at the cent pmaXs ~ out the design appraisal . and. a ecu racy can be selected by 

simple jvvcm B .y a . vehJcle market it has plenty to nozzle and header tank, inter- The ICI paint, was developed shore structures, plan a^foval; BAREORD Sol Belton, a member ifie tu*r through a choice of 

It seems clear, however, that for _ locked to prevQft/fiupultaneous by its West German subdidiary, for the conversion of a tanker- of • Leyland Special - Products crystals. Standard is a 1 MHz-' 

a major advance has been 5 opening.- The -..-company says Hermann - Wiederhotd GmbH, for storage and processing and group, is now producing its Ban- crystal with an accuracy of S' 

achieved with up to two-thirds uAMni INCS accuracy is b etter than J per and is already widely used by the inspection of the ' process tam, Beaver, Bison APd- Boxer ppm. in the 0 to 50 degrees O? 

saving In time, and an accept- • HANDUNb cent The capping section is Continental emergency services: plant Involved. ; dampers fitted within engine ?M 5 e. Far higher accuracies are 

a* ri" AE2.0*LJS7. J2 i • prfr ft hM begn unto I.ngtty Jett Th, Petroteis develop ^ at emop, . and ' moffi9ea.-intet^ ^ aid ^afiabte. 


achieved with up to two-thirds »•*»«■>■ 

saving In time, and an accept- • nMNULlNu 

able noise level of 72-75 dB - 

(A). Atlas Copco's main target Prvtltoinf»rC 

for the Stura equipment will be V^UllldlllCI O 

the European motor industry. 

but Mr. Tom Wachtmeister, r*1t - J f QC 4- 
group managing director, also mjVvl luul 


lant Involved. .^dampers fitted /with ‘an engine rarige. Far higher accuracies are' 

The Petrobras development "‘of] canopy .and' ■' modifled'.Uilet and available. ' 


threaded and snap^on closures, by. the West ^l^ds F^ to tos^ nolse, “dS' largely ■ eliminaiex: 

Glass, metal and plastic con- * ^ anety ™ llghtulg will incorporate a subsea com- Noise levels haVe^heen studied .unwanted signals and the unit is 

tninArr eun hn -ind Ihn CUuQJLlUQS- nlatum etretom f rvw c- 4 *m«v! a* onmiaVl In nllftfD nnPT9. 


group managing director, also I 1 I IC/Ll 1C 

told the Technical Page that the ■“ 

company would be taking on its DESIGNED TO 


handle 


tainers can be handled, and the 5 ' pletkra system for nine' "wells-, in a controlled test environment simple 1 enough to allow opera-, 

standard machinejwith 18 filling Paints are available as a two- requiring two buoyant ;artirtto'es stipulated in BS. 3425 and are- tion by unskilled staff, 
beads and nine capping chucks, pack product (acrylic thermoset lated towers for processing _aad now within the maximum drive-. Malden Electronics, Malden/ 
takes containers from 1 to 5 resin and catalyst). The fnll loading out oil, and a cohverted jmst figure of 89 dBA quoted by HouSte, 579 Kingston Road, 


i-fimnanv would ne taking on US UKiaiuwcjW IVJ » w « quiuo ui aa ujja uuuieu uy nousc, jMiigsivu . s 

two main comnetitors Ingersoll tainers up to 5 litres at speeds litres capacity— otter sizes are painting process includes a tanker designed to process the- the Motor Vehicles Constriction" 'Haynes Park, SW20 8SD. 01-5 43, % 
Rand and Consolidated Pneu- up to 100/minute, monobloc fill- available: rr special brilliant white undercoat crude and deliver it to the load-and Use^Regulatiora. 1 0077. J 


APPOINTMENTS 


SCANDINAVIAN BANK LIMITED 

MANACER FOR FAR EAST DESK 

SCANDINAMAN BANK LIMITED seeks to recruit an experienced Far East 
hanker for its desk in London. The role will entail travel to the Far East 
and there is a possibility of eventually becoming domiciled there in 
connection with Scandinavian Far East Limited, Hong Kong, a 100% owned 
subsidiary which provides the same type of facilities as Scandinavian Bank 
Limited. 

Candidates should have experience in the Far East in commercial and 
merchant banking and should be fully experienced in marketing banking 
services, loan assessment and a sound knowledge of the currency markets. 
Preferred age between 30 and 40 years; attractive remuneration package 
available. Initial interviews can take place in London or Hong Kong. 

Applications with detailed curriculum vitae, should be sent to: 
DEREK J. HUGHES 
MANAGING DIRECTOR 
SCANDINAVIAN BANK LIMITED 
36 Leadenhali Street 
London EC3A 1BH 
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ay»ATA PROCESSING 

TX* ’ ±^" 2 ' ’ The software will be dev*- : 

I Jtffl EO 15 s lopefl UP to April 1977. at which. ; 

Ip tj me it w m in p ara n e i f or . 

six months with the proven' * 

widening - 

•; - . : Royal Arsenal and South ; 

1-4-s- : Suburban Co-operatives inlentLr-. 

ITS SGODC v - to take full advaotage of com- i. 

'. ■r*^- ■ puferisation with such tcch- : :‘ 

DIGICO, WHICH . tecently niques as optical mark recogni-- • 
announced an updated and-'mucb Hon (OMR) and a batch system 
more powerful, version of its which the main files have- ; 
minicomputer (Micro 16E), ; has *>een designed for easy develop- 
launched out Into display numu- ment to remote processing via 
faeture - ' , • P-O. telephone lines and visual 1 .. 

' -It- is offered for OEM purposes-- display units. 

and i^a 38cm screeh unit which RACS is developing a point" ri 
provides large characters ' fn a of. sales system for its non-food : 
10-s -12-dot matrix, with detach- side and. is one of the first com-: •-. 
able large. 'keyboard and options panics in the U.K. to order the ’ 
such as second; page storage, irm 3650 point of sales equip-- :1 
dual rfmraeter sets and monitor ment. Shortly it is also install-: -' 
output. .' ' Ir.. ' - inr--a merchandise, processing 

-The unit is-Jjailt in. Britain, system, which makes use of. 
displays -24 lines of SO' cbarac- remote visual display units. : 
ters. in. upper and lower case ."Further from CMG on 01-636; .. 
graphics and has a variety of §251. 
editing abilities. 
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THEATRES • 

A DEL PHI THEATRE. 01-836 7611 

E.»9S. 7.30. Mata. Thun. 3.0. Sola. 4.0 
IRENE 

"LONDON'S BEST NIGHT OUT. 
SPECTACLE. CAPTIVATING TUNES 
ANO RACY COMEDY/' Pnopfe. 
IRENE 

"SLICK. SUMPTUOUS — THE MUSICAL 
IRENE HAS EVERYTHING D. Express 
IRENE 

NOW BOOKING TO MA RCH 1977 
CREDIT CARDS ACCEPTED 


COMPANY NOTICES 


COLD STORAGE HOLDINGS LIMITED 
(Incorporated in the United Kingdom) 

NOTICE IS HEREBY GIVEN that tn« Director* haw doclared. >" .1*2855 
Ol !h« y«ar ending Sid January. 197? an I nwrlm D*'"o«fld ol 5.»5 MOlJTiian 
<on:j urr Op itOtK unit iprcv'oui »ear 5.6 Singapore ! cen.i. lesi intonie »». 
payame on iTm January. 1 977 to StockhtXderi on «e®'stert « uwr «». 

NOTICE IS ALSO GIVEN that (he Register* t _Me ^bers_ot_ Bte CofnoMg 
Nil b« closed from the Bth January to I7fch J* rM,4r> . 1377. ootti Ww5 

in^iUMve lo^ the prcpjrjt<cn o f d>v>dwd ■•IITWO. 

INTERIM STATEMENT FOR THE SIX MONTHS ENDED 3 1ST JULY, 1976 
5j. Month* to SI* Months to Year to 3 1st 
31« J»W 1976 31*1 July 1975 January 1976 


Towww (mrducfirtg taint within the 
Group' 

Grouo Profit before u«ation after 
charging depreciation of 
S2.E36.cao i Inst year 

1Z.;59.00£|i 

Lest: Except lone! item . 


Lew Taxation 


urouo Profit after taxation 

Leu. Extraordinary Irem . . . 


L unaudited) 

ss 


< unaudited' 
SS 


(audited ' 


97 ,600.000 tP.OCQ.DOO 1 75.000.00C 


9.792.00® 

949.000 

B.B43.000 

3.3 17-000 

S.S2GOOO 

S .5 2 6, 00® 

157.000 


9. 278.000 

3.327.000 


5-951 aoo 
•39.000) 


20.39 IJKra 
9.040.000 


12.351.000 

646.000 


11.705.000 

95.000 


Less: Prafili’Iloiwii 1 S7.000 ‘39.000) 

Attributable to Cold Storage Hold- _ . , , ___ 

mgi L.tmled 5.369.00 0 S .990.000 11,509.000 

Gtctte sales and profit fielore Ux lor the w S1« Jy 1 *- 

show an Increase ot S.S'Id «no respect*"** compared with the remits 

achieved during Uie corresponding twrlod last Y** r - 

The general trading endrontnent was soddued dur.n 3 the First half Of 
the rear and nai rcmalnrtt so to date. A downturn m wmc sectors a gar 
business Has Iseen offset by the improved oroM 4n s '"3 from scscral recent*, 
ccmpietco prelects and has enaolcd us to show ■ smaii ^.crall Increase in 
ore lax profit for the gcr-od. 

The exceptional Item shown m the above Stalcme-r: refers to an amount 
paid In respect ot praportv tar relating to prior year* "h>ch now under apoeai. 

Groap profit before creep tional items for tta sear is nocctod to bt 
mamtameo at oooroa.mately Iasi rear's lewl.^ OTDE< , QF ^ 

Singapore J- 0. Rai 

SGUi Nar ember, 1076, Secretary 


GREENWICH. Cixrom* WM. S.E.IO. 930 
77SS. Evenings 7.90- Mats. Sat 7.30. 
DIANE CILENTO OS THE ARTFUL 
WIDOW. ■■ Laughter sweat the audhmeu 
In waves.” Times. Last week. 


HAYMARICET. 930 9832. Evenings 7-45. 
Mat., wed. z.so. SU. 5JD and 8.15 
"A PLEASURE TO WATCH.”- D. Tel. 
Google WITHERS. Sown HAMPSHIRE. 
John McCALLUM. . Clive PRANCI5. 
Martin JARVIS and BUI FRA5ER Iff 
Somerset Maugham's 
THE CIRCLE 

" 1 was deRQhted with this production 
at Chichester — 1 am now completehr 
enr ap tured." Evening News.. 

** Theatrical metric — acang-of the highest 
order.” Jack Tinker. Dally Mall. 


HER MAJESTY’S. 930 5606. Evgs. at 0.0 
Fridays and Saturday SAS «o«f B.30 
IPI TOMB! _• ■ 

"PULSATING MUSICAL." Ew*n9 News 
2nd GREAT YEAR 


its scope . 


RAYMOND REVUEBAR THEA~ c. 734 
1593. A1 7. J. 11 Ml. i Opera Sun.) 
PAUL RAYMOND presents 
THE FESTIVAL 
OF EROTICA *76 

FULLY 'AIR CONDITIONED. 1 Y6u may 
drlhk and smoke hi the Auditorium. 


REGENT. . 23Z 27B7 _ Evenings BJO. 
Friday and- Saturday. 7. go and 9.1 S. 
THIRD ECSTATIC. YEAR 
New Excitement 
- LET MY PEOPLE COME 
AN ADULT MUSICAL 
” Never a dun moment. EvcirttiB News. 
100 tidketa held lor sale at door. 


HER MAJESTY’S. 


.930 6605 


Richard Goolden. Jan Taltxx In 
TOAD OF TOAD HALL . 


TOAD OF TOAD 

Mats. Wed. ZD- Jan. 15. 


Book now 



COMMODITY Traders and Trainees wu. 
Charterhouse Aopomcmenli 01-856 2377. 


NO. DttKOfl Of 1976 

In the HIGH COURT OF JUSTICE 
CUanrcry Division Companies Court, la 
the Matter of BLAK E LEIGH BUSINESS 
SERVICES LIMITED and In Dio Matter 
of Tito Companies Act. 1948. 

NOTICE IS HEREBY GIVEN, mar a 
Petition for the winding up of the above- 
named Company by lie Iligta Court of 
Justice was on Uie :3th day of November 
1975. presented to Hm said Court by 
I.P.C. BUSINESS PRESS LIMITED whose 
registered office Is situate at Surrey 
House. 1, Tbrowley Way, Surton. Surrey, 
and that Uik said Pelitlno bi illreoied to 
be heard before ibe Conn sitting ai the 
Ron! Coons or Justice, Strand, Loudon 
WC2A ILL. on the ITlh day of January 
1977. and any creditor or cuninbulorr 
of the said Company desirous to support 
or oppos* Ibi.' mafitQG of an Order mi 
the said Pcminn nuy appear at the time 
of hc-anns, in person or by his counsel, 
tar urn purpose! and a ropy □[ On- 
Petlnon wilt be firnttabed by the under- 
siRncd to amr creditor or contributor)' 
of the said Company requiring such cupy 
on payment of Uhl regntafed cha rge for 
the same. 

Win. F. PRIOR & CO., 

Temple Bar Bouse, 

23/2S, Heel Street. 

London BC4Y IAA. . . - 

Rul: JLM.-6513. 

Tel: 01.333 3371. 

Solicitors for iiu> Petitioner. 

NOTE— Any pi'rwn who intends to 
appear on the headtts of (he said PeLrtlnn 
most serve on. or send by post io. the 
aboro-iumed noilec In writing, or hit 
iniunuon so to do. The notice magi state 
the name and address of the person, or. 
if a firm, the name ahd address ol the 
firm and must be signed by the person 
or Drm. or bu or their Solicitor <if auyv 
and mast be nerved, or. tf posted, must 
be sent by Post m EueUdem tone to 
reach (he above-named not later than 
four o'clock in the afternoon of the 
24th day Of January 1077. 


SHAW. 01-388 1394. Opens Wed. 

CMRISTMA5 CRACKERS 

New ChUdren'S PUv bv WILLIS HALL. 
Daffy flj) A Z.W. Sat 2.30 only 


STRAND. 01-036 2660.' Evemngt B.00 
Mat Tnars. 3.00. Sat* S.30 and B.30. 
Dorn Hare. McDonald Hobl.ry. 
Arthur Howard. Bar*v McGinn 
NO SEX PLEASE 
— WE'RE BRITISH 
Directed bv AJIan- Davis 
The Woricft -Grealstt Laugh re r Maker 


» «■ m.-, ill., i.i r..r. .» 1 1 L'i i i 


-MERMAID. 240 7696. Food 24 B 2835 
Lett week. Evu. 8.0. Mat Sat. 3.0. 
' . FOR KING ANO COUNTRY 

, one of the finest Wavs to emerge Irom 
the Flrxt worid, W«r.”. Tjmefc, 
DINNEIUBE5T SEAT J59S 'ncL 
Opens Dec. ifl: HARRT hHisSON S 
MuMcjI Fantasy THE POfNT with 
Wayne Sleep and Bernard Miles- 


TrrrTi^BBTrffTr 


The company has also adopted A A 1 a- 
'a- floppy disc drive for use with |Vj Q|r0jrC - h 

the I6E. It comes In single and LV/1V4. • 

duafversions and starts .at 3iZm. t j _ 

bits rising to 100m. bits. - W1IPTP1 TO ;• 

Continuing Its work to provide Ty v 4-V/ r 1 

S^ft h« donf'.hU I “ ™ ii n “SgJ r 0 V*S"“JH.?'« S 

3 number of universities— Digico 

is. offering its 1603 front-end pro- £°“ b p _ ute L p ,^^- 1- 

cessor as a direct replacement "«**, HS?™£, 1 ? s r . f c £?I lctl . on » 
far rrr.’g vans {nriiidina the ™at by 1880 users of computer ; ■ 

Social “ ne “nd td?m b t e ,‘ UC '^” U,Ci J£ 

Hicnia'vc requirements to makers of +: 

Operating autonomously, it 

cuts the amount of capacity the rather thant he otoer way j, 

main machine deeds for com- 35 11 generally Is at ^ . 

muni cations . handlins. " Capital P*r~ c . . . . ... 

cost and the cost per unir of « he i* nC0 ° ne P ted >Jat f; 

work done by the 1603 is far c .^, f‘ et A J 3 ®! »! • 

than that of the caoacitv it s terted on a Study to find f? 
iSSacS ' P out exactly what computer users I: : 

Further from Digico at Wedg- '"“® soing to need over the nest g f- 
wood Way, Stevenage. Herts,-' de E^“ e * w f 1 

SGI 4PY 1043S 4381). ' - . . on "toe B e“ | * 

; penence of other professional 
A1 *n yil rt societies and institutions, -trade „ 
V^O-ODS Dlall " relations, the Central- Com. •{* 

- puter Agency, and the nation-. 1 
■ ■■ ' +■_ alised industries so that a 

to automate ^ party can 

COMPUTERISED .. .Varehousmg BCS says this approach has 


OLD VIC 01-978 7515 BynrtjM « 7.30 

-A THUNDERING SUCCESS." 

" GASPS A?ID 1 LAUGHS GALORE." 

se * son ‘ 

stirring Bran C*m «j5 Tani *I tftur ' 
Twice DNly 11.30 ami 3JP- __ 


v< 'Vi 1 at;l(':Mi|l BK, 



eve. 189 Ron wit Street. 714 0SS7. A Li 
csrte <w All-in *iwu». Three Ssretimlir 
Fiiw Shews 10-45. 12.45- ias and 
imumc or Johnny Hawhufform & fjrirMs 



EMTfitTAfNMENT GUIDE IS 
CONTINUED ON PAGE At 


operative Society and the South 
Suburban Co-operative Society 
is' to. be developed by CMG 
Southern on the successful com- 
pletion oF a £6,600 initial study 
by CMG staff specialising in the 
retail • trade, 

■The programs vrill run on 
RACS’s newly-lnztalled IBM 
370/145 at Woolwich and is the 
first of its kind to be designed 
lp conjunction with the building 
of: warehouse facUitira. _ • 
"BotK cooperatives have new 
warehouses, the .first ‘-of which. 
South . Suburban's hew 300,000 
square feet .distribution centre 
at Beddington ■ Lane,' Croydon, 
was officially opened in Wovem 
her- - ••••>■'• •-- 
.South rSuburbatfsP. move;- into, 
computerisation marks SLSubstah- 
tl^L ' progression from , -com- 
pletelT manual- systems to highly 
SjfpbtetlriifedL pperatTo“' ' ‘ ‘ 
custom-built- ; '.^sfock- . 
system lias -been . designed. ; wWi 
a -firm o£ engineers to-edaWe 
s^sctinir of! :gdut^ ;iraur._inuclt 
higbor feveis- than- ia noaiially" 




should now he experienced 
enough to be able to formulate 
their own views as to what they 
win need “rather than wait for 
computer manufacturers and 
software houses to present them 
with products of their own 
research." 

It is hoped the study will he 
ready to release by mld-1977. 

BCS at 29. Portland Place 
London WIN 4HU. 1 



sMo video 


i.3X BseiLSnas Callage, 
r.K •?«' * P b oil ! : D IJ32 & 2 2S2 . 



! fflsar rTT 
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NOTICES * the' BKa^c o^w^ or Justice 

Chancers Dtatatao CBJBPaaJes Court, in 
*. (inm a* Martcr-of SAROCWA SALES (U.K., 

•i w W “55®' **1® TITC ^ I ^ LIMITED and far' fl»- Matter of The 
•aH COURT OF JUSTICE ftimpah. Ad. IMS - 
tetoo omwafea COTL^ta -NOTICE IS HERE?* GIVEN that 4 

Petition far the Whx&w-Op of the above- 
the Manor of The Cora- named Company br to Utah Coo n or 
iTfhprv rmnnr - ■*““*« was. on (he J3wi day Of November 

-wWimiuM J5Tfl - oraraied. to the .ffiU Conn i* 

thk commissioners of customs 

TS» Kfa tL» H rfN«2£2w£ f AtiD EXCISE of W^» Beam House. 
4 la fte 3 ^«. Mark. Lane. *5»n ECSR 7 He! 

? AI RF ^FICHT Uld that to said Fefldon ta dir ected to 

8 Sf***™* be heart before the Coon sfatinc at the 

and thar^aak^SSSi <*»«* «* JnsUetT «rand. London 

vS-bcard ^o?Tdic^^ we * SLL. on ihe Jflh day of January 
' N HnyaiCwB ox Ji22? U7S - any creditor orj contributory 
a. toa au^on* to^usS * *•* Company ^de$oos WBunpon 

her, 137S and any creditor * opDfl “ to making of an Order on 
Jt of the M^Cmnnw 0x1 »W Petition may «wir ac the time 
% >mVSSi of hiring to person or. by hta Com^i 
•on the said Petition may to..ibat Dtayos r: and of the 

time of tearing tn nareoa Petition will be tarnished by the under- 
»>l. for tot ompose^a^ *tocd to any creditor or contributory 
Petition will be famished 01 to mM Company TMttrins anch copy 
. Egned to any cmUiorar on- payment of the restated charge for 
the said Company reonlr- ™ ■™S- " r'i \ .. 

ty on payment of the • C - KR rKORIAN, 

* for the same. King's Beam Boom.. 

5S. . 38-iI. Mark h aft .. 

Square. “ Londoa.ECSR THE. 

wj. S ol ichor to the pwfflonero. 

for the Petitioner. NOTE.— Any person dho : Intends to 

‘ person who foicnds to appe *r on the hearing of tosaid Petition 
teartne of the said Petition J ? na serv ° on. or send.. fay PQ« to. the 
or send br post to. the notice Ip lyrin ng o f bis 

intlce In tcrHlna of" bis bitenttorj. 80 to do. The notice mtm state 
• i do. The notice most the oame and address of. to person, or. 
and address of the person, j? a 8nn . the name and address of the 
N ;hr name and address of “ nn Rod must he signed by the person 
mus be signed by the 011 firm - or his or thetr Sdficiior flf any) 

. or his or their solicitor am> mnsI be served, or. H posted, most 
must be served, or. If *» «®t br post in sufficient time to 
sent br pee in svffidkvu rent * the Above-named not Inzer than 
he above-named not later Iour o'clock m the afternoon Of tbu 
fc in the afternoon of the HA- day of January' 1377- ■ ■ 

rember, 1678. : ; 

— No. 003061 Of Ifft 

OfftToi nr .on Ta - to m<rB COURT OF JUSTICE 1 

: court OR Chancery Dlristan CmnwnrfeS Come In 

db the Matter of EASTERN AND HOME 

H V^/KjCEn G r?^ COUNTIES ELECTRICAL . SERVICES 
3 and m^ R v»n«5° M ; “MITED and In the Matter of The 
- aa IBM * ilafIer * Companies Mi. IBM. 

iFBrn nvrrv NOTICE IS HEREBY GIVEN, that a 

F Ej2" Petition for the Winding up of the atxrm- 

r tar%%M d SsJSf l £ asimed Company by the High Conn of 
'J JMhSaWjtaSu? JuKlc * w on the Ehd day of November 
w to Co^S^m 197B - wvsented to to said Court by 

SnTSD^ aiSS? electrical factors limited 

E9 mo iSrt7h.t W S >fbosc registered office ft. situate at 

. directed h^heiS 1 Swtton Road. XenUworth In the County 

rt rtiSE? at to 01 Warwickshire. Blearica) Factors. 

\ Strand Lmdon. v?C2\ cmUlors <* Company, and that 

day ot ’oSSSSSSr. S 

: or contribuiorr of the Coon a ntte g it ™ Royal 

dc^ow to Sort or Cmna <* Jhsfto, Strand. Loadoii WC2A 

ng of an Ortto^on to 0B 0,0 1 * Ul day January 1OT7. 

r appear at the time of 21011 107 creditor or contributory of to 
am or by hia counsel. Ka<d Company desirous to support or 
and a cony of to Petl- bftoh? to making of an.. Order no the 
tod by to undersigned said Petition may appear at to tfane 
or rootrRMtary of to 01 bearing, in person or by fata counsel, 
cqnhing such copy on for 0>« purpose: and a copy of to 
tguiaicd charge (or to Petition win be famished by to under- 
signed to any creditor or contributory 
of to said Company requiring inch copy 
tare, on payment of to regulated charge far 

L to same. 

r to Petitioner. HANCOCK & WILLIS, .- 

. irsan who faucods la Drayton House. 

' ring of to said Petition . 30 Gordon Street. . 

■ r send by post >to. to London WC1H OAR. • 

ce in writing or Ids ' Agents for WRAGGE A CO w 
lo. The notice must of Birmingham. ' • 

. d address or the person. S oh cl lore for to Petitioner. . 

name and address of NOTE.— Any person who tnteods . to 

bo slimed by to person appear on to hearing of to said Petition 
- their solicitor (if anyl most serve on. "or send by post- to. to 
ed. or. If posted, must above-named notice in writing of . fata 
• sufficient link- to reach intention so to do. The ooUw mast stale 
not later than four to name and address of the person, or. 
jmoon of to UHh day if a firm, to name and address of to 
Arm and mast be signed by tha . person 

or firm, or his or their Solieifar (if any) 

;ts 2 of ms *nd must he served, or. tf posted, must 

a sB*,s‘a»g 

TRLING PE^OTTEL ^ 

he Matter of The Com - 14th ^ 01 JanMI T 1 * 77 - 


BUSINESS AND INVESTMENT OPPORTUNITIE: 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL- ADVICE BEFORE ENTERING INTO COMMITMENTS 


ACQUISITIONS & MERGERS BY AGREEMENT 



Our business is 
merging your business. 
Successfully. 

36 CHESHAM PLACE, LONDON SWI. 01-235 4551 


STORAGE AND DESPATCH 
FACILITIES IN LANCASHIRE 

Company in mechanical engineering field has 3,000 
sq. ft. available in modem warehouse. 

Experienced packing and office staff. • j 

Facilities include telex and 1-ton capacity fork lift 
truck. . 

Further details from: — 

Mr. T. Martin Accrington 3S4231 

Mr. D. Mortimer Walton-an-Thames 22211 - 


tare, 

L 

r to Perhloner. 
trsan who intends to 
'ring of to said Petition 
r send by post >to. to 
ce in writing or fata 
lo. Tbo notice must 
. d address of the person, 
name and address of 


YOUR COMPA.NY 

and die 

^ royal silver jubilee 

?*** lias been declared a public holiday to mark the Silver 
Jgpn ee. Commonwealth coon tries all over the world are 
issa^K special stamps, featuring the Coronation in pictures. 
: I-aAK E i BROOKS LTD. offers your Company a personal 
pre^mtatJOD gift f 0r your staff, -and favoured clients, on this 
-a^sgeious occasioa: a specially produced Royal Blue album 
captaining these special stamps (from the TJ.K-, LO-M-, Channel 
Isi aB ps and all dependent Territories), together with the fnfl 
the event AND a specially printed message from 
ymavcompany, worded exactly as you wish 

' Albums, boxed ready for mailing or presentation and 

noway the stamps in special protective mounts on the Silver 
Wedding designed pages, will be ready by May 7th.. 

,^ n units of 100 Albums) must be received by us 
befi^ .CDnstmas to qualify for the reduced rate of £49-50 
{pJsft/YATi each; later orders will, regrettably, cost more. 
Fe? - further details, or for special terms applicable to large 
ordei^; Phone Kenneth R- Lake on 01-636 6370 or 6334 

(Bonday-Friday, 0900-1700). 

■ LAKE & BROOKS LID. 

- V*. ■ Members of the P.T.S. and B^JL— 

1» BEDFORD CHAMBERS, COVENT GARDEN, LONDON, 
WC2E8HH. 


TURKISH AIRLINES ING. 

announces that jet fuel A-I is required for the period of January 
1st. 1977 (inclusive) — December 3 1 sc. 1977 (inclusive) at European 
Airports, will be purchased under sealed tender by adjudication, 
bidders must deliver their proposal on or* before December 10th. 
1976 to the below address. Readers wishing full information on 
biding and list of technical and administrative condtions should 
contact: 

TURKISH AIRLINES INC.. 

11-12 Hanover Str.. London, W1R 9HF, 

TURKISH AIRLINES INC.. 

Fuel Management, Inonu cad.. 92-94 Mithat Past Han. 
Gumussuyu. Istanbul, Turkey. 


- >i ROOFING PROBLEMS? 

Dnntfg this Winter you should consider the general well 
being'- of your roofs. You may also be concerned that you 
do "dot know where to obtain advice and suggestions on the 
difficult aspects of waterproofing. 

We ;$ave many years of experience, together with a com- 
prek.ensive range of waterproofing materials. Our technical 
teaui.caD advise, after site inspection, which of these is the 
mostsuitable to provide a long term answer to your problem. 

Zf LANGLEY LONDON LIMITED, 

161-3-5-7, Borough High Street, 

London SE1 1HU. 

* Telephone: 01-407 4444. Telex: 883151. 


1EBY GIVEN. Out a 
oding op of to above- 


X0. 003807 of 1*78 . 

In to HIGH COURT OF JUSTICE 


Wto Htafa Qmr S Chancery Division Companies Coot. In 

- VSvTaSSU! 2 C 

• • tile n!0 Conn by °* The C orniwy i. A Q. 

" - (S K Umdra Q, s!w!l' NOTICE IS HEREBY GIVEN;; tor a 
1 fMltlon is dirKtMi Petition for to Winding up of tte-above- 

* toCBut tiSu asunea Con,pany b * **■ ■"W 1 Coqrt «f 

of JosOce Strand Jntioo was on to Mih dar of Notombcr 
j OB Ute Sh day of ‘ Mnt - presented “ to sold Ca m by . 
iDd aw credlto w 0X7 ELECTRICAL FACTORS LIMITED 1 
said cnm [u»pY desirous wh06e registered office ta sfatuta at 
ee the TnotHn c * of an 1 Station Road. KenH worth In to COsniy 
Petit) era may appear 01 Warwickshire. Electrical Factors, 
ring, fat person or by creditors of to above Company, and. tot 
t purpose? and a cony to 83x1 Petition is directed to be Kurd 
i be furnished by the faefOre to Court Kitting .at to Royal | 
y creditor or contri- Conns of Justice. Strand, London £<3A 
i Company requiring 2LL, on to 17th day of January ‘1877, 
nexrt of the regulated h"* any creditor nr contributory. AT to 
e. said Company desirous to supp^t or 

oppose to maJans of an Order db to 
re. . . said Pe^tlon may appear .at 03C..titpq 

■— of heortns. In person or by his ennhscl, 

the Petitioner. .for that- purpose: and a com^ of to 

. ™ who buends » Petltitin.WUl be fnrnlsbed by to rfidor- 

_■ . -ring or to said Petl- Signed to any creditor or gBWrftutory 

. or scad by post to. of the said Company reqnirirB stph cony 
otlce In writing of Ms on payment of the regulated djgr« for 
rite notice must to . same 


HIGHER NET INCOMES IN U.K. 

We have now studied new opportunities to increase net 
incomes in the UJK. for 1976-1977. The recommendations' 
are made on an individual or corporate basis and are 
primarily apposite to: 

(a) Those with assets in excess of £100.000; 

Cb) Those with incomes in excess of £25,000 p^.;. 
fc» International Executives. 

Net increases are normally in excess of £4.000 per annum. 
Principals only should write, or telephone: 

HARGRAVES. BLOCH, ROWBOTHAW & CO. LIMITED. 

/ Eagle House, Jc-nnyn Street. London. 5W1Y 6HB. 
f. Teh?[*oite: 01-S79 633S. Telex: 88S211 


I 


ANNOUNCEMENT 

Funds available for Mortgage and Re-Mortgage, Shops, 
Offices, Hotels, Industrial and ResidentiaL Development 
Schemes, Bridging Finance, and Full Range of Facilities 
for all Transactions. Repayment over 10 to 15 years at 
fixed interest from 2% over Base Rates. 

To cet things moving at Director level phone: 
HILLGATE FINANCE COMPANY LIMITED, 
136, Folham Road, London, S.W.10. 

01-370 6824 (5 lines). 


I HAVE YOU GOT SPARE CAPACITY ? 

| . Are you making full use of your labour force and plant? 

I Engineering Capacity is published monthly and provides an econ- 
| . cmkal, regular and up-to-date link between the company with 
| . Plant Capacity and Executives throughout Industry seeking such 
■ services. 


For details, lend this coupon or pftone 0J-2J3 9355. 

Nimv/Gompmr ; 

Arid re a 


Alec U ifagr. BfGJMKfUNG CAPACITY. Nortfawood 
Home, 93-99 GantaD Road. London ECJV 7QA 


A mn MMUBi 


Preferred location 
agement can stay, 
in strictestYonfide 


[Q0,000 : Available for purchase 
of whole or part of a business 


address of to person. HANCOCK A WILLIS. 

name and address of Drayt on House, 

d be signed bv to SO Gordon Street, 

his or their solicitor London WCtH OAR. 

« be served, nr. If Agents for WRASSE & CO., 

it far post in sufficient of Blrnifaigham 

above-named not . later Solicitors for to /Petitioner, 

i the afternoon - of to NOTE.— Any person ' who Intends to 

jer. W7S. appear on to hearing of to said Petition 

■■ — rm n serve an, or send by post to. the /\r i »rr »• - 

53 of 1376 above-nameil notice in writing of his ■ - ULU 1VJLIJLJL ; 

OORT OF jTTSTir-p Mention so -to. do. The notice must state - 

Companies com fa name and address of. the person, or. . A]\JIY ¥ ALT • 
!LACKFRMT«Ftj^ » ■ «™. to name and atfdrem Of the AIM) JuUVt . . 

i and in to Matter finD 3aa tcnst *>* altod by to person rwirh planning- permissions) •. 

’let IMS or firm, or fata or their Solicitor Ur any> 

EBY GIVEN that a aD ^ must be served, or. If posted, most SUITABLE for CONVERSION 
dine to of the shove- be sent by' post in sufficient time lo nnMT.QTI C 

rite CoSrTS «*h above-named not later than ... IWMibilL. 

Snd day of November fottr n'dodt In to afternoon of to -and 

be said Coon by EL ltali day of January 1B77. • COMMERCIAL 

registered ' tt 'o§Eo BI> »3 In Central Residential Area ‘ 

s. Shelf, near Halifax. In to HIGH COURT OF JUSTICE nnpetnnp 

■onded Carpet nnnn- Chancery Divfadon Companies Court. In . . CHESHIRE 
to said Petition ta to Matter oT GLOUCO (WHOLESALE) • „„„„ 

rtf before to Court LIMITED and In to Matter of The Write Box E SH)R3 

r Courts of justice, compsto* acl iBjs. • . ... Financial Times 

2A 2LL on the 17th NOTICE IS HEREBY GIVEN, tor a ]Q r ^ FC4P 4RV 

7. and any credit or petition for to Winding up of to above- JU, tannon biree r, -itiY 

Die salo Company named Company by to High Coon of 
r oppose to making Justice was oo tbtf 44th day of November 
■ said Petition may 1876. presented to to said Court oy 
if facaring. In person JOHN DICKINSON «■ CO. LIMITED. D ln . nr p an , 

»r tot purpose; and Apatey Mills. Hemel HerapMead. Herts., ““/tsnefii 
on will be famished BPS ass. and tot the said Petition Is festered D/DVi 
: to any creditor or directed to be hoard before to Court fn-uj- 
aid Company reqoir- sttitag at the Royal Courts of Justice. >urwfmianiSaie$ 

> payment of to strand. London WC2A 2LL. On (he 17th n mnv dinncal 

to oamo. day or January 1977, and any creditor " ww V adl . 

CNHEIUER, or contributory of to said Company riOfD© 0T3DT03G. 

DYK - desirous to support or oppose to making Comyptariotailc 

ano. m an order on to said Petition may 7 vl, *g eieaeifflts 

appear « to time of bearing, to person from Omnibus 
or by his counsel, for that purpose: 

a copy of the Petition will be furnished rTOInOuOnS, 39 
« ffL* br TOderetoned io any creditor or MltcheflStECl 
" wmtnbutory of to said Company reuulr- 

th e s aid P eti- ^ snch copy on payment of to regulated relepnOftd 

i SL 8 *?® ”_i!S charge tor to same. . M gfiftteQ 

^Th- Win. F. PRIOR ft CO^ <0111359 

Temple Bar Honse, 

“5.£5?°!i 33/SS. Fleet, strcei. 

^ d ht th^ London EC4V 1AA- — 

DP siKTlPD Iff IWf Ref. JIM I • 

M £ >U 5 Tel: 81-353 3271. j PRIYATE COM! 

oe scrml. or, IT tAlir-Horc fnr rKrs T^Ptir InnfT. . 


location- — Eastbourne. Bexhill, Hastings environs. Man- 
in stay. Send brief details and latest audited accounts 
(confidence to: 


V Clients Dept. 5, Hamilton & Wilton, 

28 Wilton Road, Bexhill-on-Sea, East Sussex. TN4Q 1EZ. 


] Buy or Rent 






Tel: 81-353 3271. PRIVATE COMPANY WITH 

JWES SS“l N arSSFSXr arSStds » ; REASONABLE ASSETS 

■V— - a* I ttttXTE C S K“S weeks' sensible outlets for 

" -i aboviMiamed notice tn writing ot his ... expansion. 

- intention so to do. The notice man state 

I or tPTfi , to name and address of to person, on .Write -Box E.9G78. Financial 

URT OF JUSTICE if 'a firm, to name and address of me Times 10 Cannon Street, 
imparties Court. In firm and must be signed br to person . • 

orgian -I OUTER Y or firm, or his or then- Solicitor tn any* ibt. 

be- Matter of The and. mtm be served, or. If posted, mu** 

be ' sent by post in sufficient time *o 

BY GIVEN that a reach to above-named not later than • - / - . 

ing-Up of to above- four o'clock in to afternoon ot . . 

to High Court of i4tb day of January. Iff?. ' — map a ■ i 

nd day of November — — " iewa ia nt '-lore " ■ ■ * 

H5 of 1 cuCTOJts Siv«on C <S u ^ THe businessman's do-it-yourself- 

to Matter, or- TOXY PENTIN IN; if-you-want-to no programmer 

utV dMi cpn»poter. 

Cobtt sttmu afto given, that « . Details from: 

Petition lor the Winding np of to above- ■ * u&MMflND 

^ ^ iSLUeSESZ aamefl Company by to Hlsb Court of - COLIN HAMMOND, 

tor or contributory j-Btfee tras on to 25th day of November. Byfleet 41131 

desirous to support, to to ^iaid Court _h? B y fleet 41 131 ' 

CROWN DEO0RATTVE PR^DCTS rT .. 1 

appear at tH- tint*, t, an TED whose rectaterrd office > s 
“■ . br JL“ simate at Crowo House. Homns Road, 

nd a copy or to nawn-w Lancashire, and n»«t the sam .. 

lilted by the under- poucen ta directed ro be heard beta™ — 

tor or raniribniorv thc court aUtlng at. the Royal ' OowW Iff INA 

rcuutrins «ieh cwr ot ]uai te. strand. London. WC2A 2LL Kljiffi B EB B* 
egnlaitd charge lor on u* mu day or January, Iff?, und . 'W0IBIW 
any creditor or contributory of to saw : _ 

Company deslnms to support .or oppose M M M ew mb 

to making of an Order on the saw IMIffnCVI 

to- Petition may appear at to time of ' 

THE. bearing, fo pereon.ite by his connreL to — . 

• Petitioner*. that pnrpoae: and a copy or to Petition _ 

Intends to wjn be fundsbed by to undersigned ta 
i of the said Petition a or creditor' or eontriboiorr of tils .saw M Ml Wr HI 

md by post to. to company remdrlnB ewi copj- on pa/- Wlwl#vtwBI V 

jD writing o£ Ms mein or the re gristed charge for the . . ■ 

ie notice must state same. j 


AT LAST! 


Details from: 
COLIN HAMMOND, 
Byfleet 41131. 


MIDDLE EAST 

U.K. ROTtBEMTATIVE 
Frequently, plant to invest or trad* m. 
U.K. men with difficulties due to lack 
of local advice and advance prepara- 
tion and research. After 25 years* in 
international metals industry -with - 
general management experience . fra 
such work and negotiations at all 
levels now seeking new challenges.. 
Objective, to assist large and small 
concerns planning to do 'business in 
U.K. and to undertake all necessary' 
planning and arrangements. All in 
strictest confidence. Unlimited travel 
acceptable and prepared to visit Mid- 
East for preliminary discussions. Top 
financial and industry references avail- 
able. * 

Write Box £.9077, Financial Timet, 
10. Cannon Street. EC4P 4BY. 


- WANTED 
WOODWORKING .• 
Woodworking or allied business, 
located, io N.W. England, regoired by 
private company. Turnover not critical, 
but £250.000 plus p.a. preferred. 
Continuity of management desirable. 
Surplus space /manufacturing capacity 
could be an advantage. 

Write Box £.9071, Financial . Times, 
10. Cannon Street. EC4P 4&Y. 


NIGERIA 

Businessman with active Nigerian 
connections would like to hear 
from exporters and manufac- 
turers wishing to find new 
export outlets. Details to: . 

Box £.9079. Financial Times, 

10. Cannon Street, EC4F 4iY. . 


LIQUIDATION STOCKS 

Executive- desks In Matiooanv and 
Teak. 100 Filing Cabinets. 250 Office 
Chairs. .30 L Seaton Oaks. 15 Steel 
. Cupboards. 

All reasonable offers considered tar 
whole or part. 

Stacie must he cleared byj 7.12,76. 
Can Brian North or Andrew Meckle 
01-837 9663. 


CHOICE OF 60 USED VOttK LIFT TRUCKS 
finished in manufacturers’ colours. Dies*] 

- electric or gas operated. Capacities 
1.000 tbs. to 22.000 lbs. Lists sent on 
request. Trade aud export wetcomed. 
Large redaction on bulk purchase. 
■ Birmingham Fork LMt Truck Limited. 
Hams Road. Saltier. Birmingham B8 
1 DU. Tel: 0Z1-327 5944 IS or 021-320 
1705. Telex: 337052. 



Otf&iS'&AS ? 

Jordans can form 
the right company 
for you almost 
anywhere in the 
world 

Jordan dSons Ltd. 
Jordan House 
47 Brunswick Place 
London N1 6EE 

Tel. 01 -253 3030 
Telex 

Jordans *5 


MASTER MARINER MX. 

Extemive erjwHepce of passefager ships, 
requires finan cial backing/ guarantor to 
inaugurate i new- and exciting Mini- 
Uncr loistire and creme service. Ship 
and programme ready to go. . 

Full dnoUt in confidence to principals 
-only from Box £.9031. Financial Timas, 
ffl. Cannon Street, EC4 P 4BT. 


CAR BUYER SOUGHT 
FOR UJC. 

HIGH COMMISSION ASSURED. 

Plane reply to 
Unitrade tmp£op. GjnA.H. 

Tel. Germany * 193 -Mffi +2899 
Telex Gli ii i ou i 4II5BK 
Attn. Mr. Wain 


LIMITED COMPANY 

FORMED ey experts 
FOR £72 

READY MADE £80 
COMPANY SEARCHES 

EXPRESS ca REGfST RATIO NS LTD. 
30. Gey /Road, E.C.I. 

- 01 -628 S434/5/736/9936 


s of the person, or. 
and addins of the 
erred by to person 
ur Solicitor ffl any) 
or. if posted, mast 

sufficient time tn 
ted not later than 


JUDGE 2 'PRIESTLEY 
42-e. East Stmt,- . ■ ■ 

Bromley. Kent. 

. Hrf: JLT 
Tel: 01-480 6091. 

SoI Itftnra lot .the. Petitioner. 
NOTE.— Any person who Intends to 


Business and 

investment 

Opportunities 

Every Tuesday and Thursday 


afternoon of to appear an to bearing of 'the said Poti* 
1977. don most serve on. or. send by post in- 

to abovMumed notice la writing 

bis intention so to do. The notice twa* 

. state the "**»- end address of to iwrww. 

F or. if a firm the name and address of 

to finn and moot be fitased by to 
persn or firm, ar hta or toir sdiriior 
Cff any) and m us t be - or, if 

fia«» Wted. mast be. lent by post lit eufficleni 
'-intuit in CiSim Ume ** to abovMjamed not taler 
h o.m- anti Till edn- ton four a'dadt fat to afternoon of the 
is 1922.“ ifihflo d Jasons, Iff?. 


Rate; £13 per single column centimetre. Minimum 
3 centimetres. For further information contact: 
Francis Phillips, Financial -Times, X) Cannon Street; 
EC4P.4BY Telex: 885033. . . 

01-248 8000, Ext. 456. 


I " n DUSJOeSfe UTK* 

Small well, run, good 'quality Principals on 

COMMERCIAL PRINTERS SZjsEi 

with some specialist lines - — 

Southern England/ etedem freehold fac- 
tary with ap “ *J«tf|itbo/leKenjre** ||ff| 

plant. Turnover £2ao,[»0. Owner going tfU 

abroad. __ 

Write Bo* T lam. . Sm &P* 

10. Carman Street, ECfP 4 BY. * r 

. JOIN 

,H 2^ 0 to°bST 1 ^S ct S'™ f;e E ^ Manufacti 

Ormlcton. 1 1 SefV 

• Loreto i Write Sox £ 

WAWTtD. S«ALL. H*UIAG£ COMPANY. 10 - CmM 

toed HS vJgg-, «J|M. oreteraMv — 

Jtab With to — 

air ireignt .Jjffrilea treated in 

BUSINE 

asg •*«« 

don. EC2 M ,av - °1-6aa 0878 Teio oreScteflt. Gre 
SaUTZS - . ’ rragonalblittv. 

TRAVEL INVESTT41NT . Bo ihmh r. ctodliri own a 

MTteictd travel ™» WwJi French. Anv I 

ai^d 1 tog r. opcrsUBn decks bmtc diet cf 

partner of 1 20 jm>o to gay tar. WrH 

develop LonOoni ™n«. ’O. Ca 
Esso arc*, vv™ Financial 
Tfmes- io Canno n areet tC4P *BY 

SriECt. Ixnn leads SWiTZOiLAND, 

required- SfJjMte5 W S3n£ reae * fc,e J«»> ,,om “f-®” 
• and Son. °* we5UT ' Paltner * Pa t 


PRINCIPAL 

In succenfull Petroleum Exploration 
Service Company, frequent traveller, 
will nndertake development opportuni- 
ties and negotiations for import/exporc 
oil industry products or services. Wide 
range contacts commercial, industrial 
and real estate. World wide exposure 
by widelv known, respected executive. 
Compensation by commission. 

Write Box £.9062. Financial Times. 
10, Cannon Street, EC4P 4BY. 


Merger with Construction 
j Equipment Distributor Required 

W a are an active Distributor of an 
American Construction Equipment 
Manufacturer. We have an excellent 
growth record and x good network of 
dealers. We are looking to merge 
with another Construction Equipment 
Distributor ideally With a turnover of 
approx. £1 million per annum. 

Write In confidence to Box £.9090. 
Financial Times. 10, Cannon Street, 
EC4P 4BT. 


YOUR OFFICE IN 
REGENT STREET 

4 24 -hour telephone answering 
$ Luxury furnished private offices 
$ Prestige business address 
• Telex, secretarial, Xerox 
ADFONE BUSINESS SERVICES 
150 REGENT STREET. W.l. 

Day 01-734 9571 - Eves. 01-734 535* 


FIRM OF EXPANDING 
INDEPENDENT 
LLOYD’S BROKERS 

actively seek oppomzrrillex for acqnlr- 
jng portfolio of profitable U.K small 
commercial and personal department 
business preferably based In London. 
Principals only apply In confidence to 
Box E.9S57, Financial Times, 10. 
Cannon Street. EC4P 4BY. 


HONG KONG 

Singapore & surrounding 
growth areas 
JOINT VENTURES 

Manufacturing-Marketing or 
Service Industries 
Write Box £.7823. Financial Times . 

10. Cannon Street. EC4F 4BY. 

BUSINESS IS ALL ABOUT 
PEOPLE ’ 

Very efficient attractive girl wants tn 
And an int e resting too pre f erably not 
as Short bend Secretary although b 
-proficient. Great ornanleor. -thrives an 
reasons I OH tty. Varied experi e nce In- 
cluding own atnall company. Sneaks 
French. Any interested party must be 
aware that employers get what thev 
pay for. Write Bex B.SDB4. Financial 
Times. ID. Cemmo Street EC4P 4BY 


Finance 
for Growing 
Gomoanies 


If you are a shareholder in an established and 
growing company and you, or your company, 
require between £50.000 and .£1,000.000 tor anv 
purpose, ring David Wills, Charterhouse Development 
Investing in medium size companies as 
minority shareholders has been our exclusive 
business lor over forty years. We are prepared to 
consider new investments in both quoted and 
unquoted companies currently making over 
.£50,000 per annum pre tax profits. 




4P CHARTERHOUSE 

Charterhouse Development. 1 Paternoster Row, St Pauls, 
London EC4M 7DH. Telephone 01-248 3999. 


STOCKBROKERS 

. Lively firm — country based with London office — are 
determined to increase profitability by merger or 
shared facilities. 

Private client, company, agency, and institutional 
business backed by some specialist research and 
excellent dealing facilities. 

If you have similar objectives please write to 
Box E.9075, Financial Times, 10, Cannon Street, 
EC4P 4BY. 


PRINTING 

Privately owned Printing Company, long established, is 
re-organising and changing its type of activity. 

A substantial Turnover of work (up to £500,000) ranging from 
_ periodical to high-quality process colour could be made avail- 
' able. .No capital involved. Owner’s prime requirement is 
preservation of existing accounts. 

Principals only of interested Printers, having necessary facili- 
ties, are invited to write in strict confidence. Box E.9069, 
Financial Times, 10, Cannon Street, EC4P4BY. 


. FINANCE BROKERS SEEK FUNDS FOR 
IMPORTANT LENDING CLIENTS 

3% rising to 5% over bank 'rale offered as interest 50% loans 
only, sought on mortgage security' of 70% of valuations over 
5 year periods. 

Of possible interest to insurance companies since life and other 
insurance involved- Individual lenders of not less than £50,000 
could, also be interested. 

FINEOAK LTD, 1J UNION STREET. KINGSTON. SURREY 


MANUFACTURERS EXPORT TO IRELAND 

Your produces which -can be sold through builders and hardware 
merchants. D.I.Y. agricultural stores. 

Active British subsidiary wholesale distribution company in Dublin 
would like to hear from you. We have excellent contacts throughout 
Eire. Our own brand label considered. 

Write Box E.9Q73, Financial Times. 10. Cannon- Street, EC4P 4BY. 


IF YOU 

OR YOUR COMPANY 

would like an fnteresr in ■ a 
unique rate free London. S.W.l, 
exhibition 2 nd promocion centre 
for commerce and the arcs: — 

Write Box E.9072. Financial 
Times. 10 Cannon St.. EC4P 4BY. 

CREDIT CONTROLLER NEEDED? Credit 
rE . ^ telephone. 24 nr. service tar Manager, experienced all atpocta of 

R ,n S 01-B89 04 bG or telex C.C. with public 5 private companies 

,*taH SIGNAL G_ availaolc lor assignments. 0323 636203. 

IBM ELECTRIC TYPEWRITERS factory WE PURCNA5E surplus, redundant and 

“ suo-standanS stock oi all rirpes. Please 

contact J Kniver and Son. Darwins 
Vfttarf. Wharf Place. London. 6.2. TeL 
01-759 9496 


ELECTRONIC SALES US.? 

Wirh facilities in London and N.Y. 
we can assist new business start up 
for your electronic, engineering, 
technical products. Contact the M.D., 
G. V. Planer Ltd., Windmill Road, 
Sunbury, Middx. 

NEW VENTURES LONDON 

We can provide facilities, space 
and/or finance for technical ventures 
in 5.W. London. The M.D., Planar 
Associates Ltd., Windmill Hoad, 
Sunoury. Middx. 


reconditioned and warranted bv IBM. 
Buy — are «B to 30 pc. lease — 3 years 
from £.2 20_ weekto Rem — Irom E2C 
per month. Phone Vertex r.l-f-41 2355 



BlaCi 


HAND TOOLS 



MILLIONS @F £££’s WORTH- 
ALL BRAND NEW, TO BE SOLD. 

Top quality tools comprising Spanners and 
Screwdrivers, Saws. Pliers and Sockets. {No 
Power Tools). Backed by the name that will 
make them so easy to sell. Don't miss this 
offer. ^ . 





sSlD COUPON FOR LISTS " "f 


Address . 


PIT2XRLAND. CAaJcta end apartments 
Irem £40.000 Mortoaoes. Full sarvlce 
Palmer * Parker. 01-499 4801. 


J-T. LEAVESWfiLREWAS) LTD., 

Ah. Button -Of r-Tr^StutfV 71:1:0233 790333. 


•>'n. A KiiMO'0. • ; 

\ jil e f k,o 1 1 *c ' **■ • 


l 

I 
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labour news 


Leyland timers 
vote to stay 
on strike 

BY ALAN PIKE AND ARTHUR SMITH 

THE NEW flare-up by engine anee engineers to return to work 



Courtaulds 
stewards in 
bid to keep 
plant open 

By Christian Tyler, Labour Staff 




action. 

m . * •' ± ' . * 

jeopardise Metro 


RECOGNITION BALLOT 


by alan pike, Labour staff 


LABOUR CQRBE5PONMNT 


« ’i *r g MPT<! Tri , „ a Mfi torn - - f i novl -iuYt . . • A-erra iBV IS RTtf i CBEUJCAL' INBD& GJiioos for 3|300- works super - Empl oy ewn t ‘ Act 

ffg S£StSS ^ * a cm 5 

ks, * SK3EH3 

Pool, oocWod .yesterfoy to let SJi £”£££ JSSS if M ott.set to. encode AK^tk^Meh kedvJWrTMS ortoftpSTtarc been 


out ! 


worktoc rourianlds’ Transport, that the trade unions yesterday. Mr. Rodgers, who 

knitting mill in Aintree^Liver> b^&inSrfay 

ss 'Stfgffzrx 'shSe ^ : ^tosss*& zrsmmsr^sswi 

.ftftftsttsssa 


the staff sections of operate with or take orders from 


established manual unions', lor APST members— a policy which 
*■ — supervisors and foremen,' .could cansfe disruption If car- 


would lift their sanctums against even . less time to soive roe Tnfttee system, 
the Metro yesterday. ASLEF problem. • ■• 

But tbe men have instead. Metro would replace some bus three ' .jxiuoiui 


will meet .tie Group of IQ stiff: 
concerned-- ther ^ ' 


report on deadlocked talks u» 

London last week from B*r- 

Peter Evans, a national secre- . . — _ .... 

tary of the Transport and reiterated that they will end the services and the Transport, and; Association -of Scientific, ."Ifecbuir- scientific ft -Tedgnfcrf. 
General Workers Union' to blacking only if. , they receive. General worfcers TTniofi is aeeb- ^ a'nd Managexnent Staffs,aafl> _. - j ; -■? .■ . 
which the workers mainly assurances which would have the mg a share .ia. -driving jobi thfi'whfte-coUar sections of; ancxwap^inrtvor* . 

belong. . . effect of reaulcfcatg driving jobs ASLEF officials on Tyneside axe General. anri MyoiicipBl Wpfters' * s " 1 ' ' 


-amber 


' Unions safaitac recognition 
and when 


-7000 ASTMS 1974 


AJXQ 


Courtaulds said yesterday to ASLEF members. This would imtetiug that -all Metro drivers- and the Transport and Genera] Engineers 

. ■ ■ ' i j .aiLI.it 4n V.. ..nlnne mni4 V _• JMwtl 1_: > i, • m T ’ n.fVi 4n J .. . , ■ - 


' White collar sections .of 

estaifished mamal'auiom 1975 


be unacceptable to -other unions most be- ASLEF members. AU' W^ere—next’ month to tow M,rr,r f mnn* and 
involved. , drivers .on. existing British Raflap u formal agreement •: ‘ J" ■ staff 

Mr. Michael Campbell, leader -local services in the area which - That agreement, which ; the - , - 

of Tyne aad : ' ivear County would be ' replaced "by - Metro company - has- already conceded Dmcalandactawu 


2,000 AUEW (TASS) anil ASTMS T975 


9,000 APST 197# 


— the NWC action^-, and' given . ; certificates of independ- 

sole recognltion forthecom- eace— Arnold be re co gn ised for 

tunmaLWtond-s-Coitor^m m Stem bdfe 3£Si . $£*£*£& SS?»JS cllioto** f igraiSET^".*^a»w- ^Si^-icr, nanill 

continued yesterday with the of success are glim,. 2 0 an agreement reached vnth rej^ _T^e Transport Secretary said- -w hich showed that Bl per 5esL ; BreadIy similar ; agreements unions' say they will St” co- 

men deciding to continue a week- Tbe men, who are demanding Thev reaffirmed a ballot resen la lives of the Associated at. the week-end thafthe prob- „* tcTs- in 500 clerical ■! and' ' ’ — ~ ^ - 

long strike and meet again on an extra £10 'a week in clear 7 reaffirnM * a -- ot lCis LU,ow ^ 

Thursday. breach of the government's pay 

Elsewhere in the motor indus- policy, have persistently rejected 
try more than 5.000 workers are overtures from both management 
now idle because of the strike at and' union officials to call off 
Rubery Owen, the West Midlands their action and put the dispute 
component factory, and the situa- into procedure. - 
tion is likely to worsen during xhe Rubery Owen factory at 
th A. w £ ek \ «. , Darlaston, with a workforce of 

At Cowley, the turners’ strike 9750 h 3S been, plagued with 
has not yet affected production i u bour disputes over the past 
because the factory is --nil re- nine mon tbs. Basic to tbe prob- " 
covering from last weeks strike j ems j s jh e system of piecework 
at Coventry Engines which w hich has led to many anomalies. 

and PPe Vn U i P « ° f aSSJUSE The company has warned that 
trlfinr, a protracted dispute could put 

tinere its viability in question, but Mr. 

admission to the department be 1 ?sV e n i n ht^a^fb ere^w^' 

restricted to skilled workers and sa,d ^ tb ®r® h , w *” 

vesterda’' thev votprt to no immedlale cash problems. 

wmliul th? dlspme mia coaceca ceatres 00 loss 

continue in. mspute. of business as motor companies 

attempt to switch to. alternative 
Transport and General workers .....i:... 

Union — which represents a 0 .,._ 

minority of the tuners — and the Ruberj ^O-ven, as a supplier 
strike has revived friction be« a .whole lange Of components 
tween the two big unions which ra°sras fron l 8x1168 and wheels 
has been behind previous indus- , Cassis frames and petrol 
trial relations problems at Cow- tanks, « importance 

j e y to the vehicle- industry. 

A new joint initiative by the • Meetings at a majority of Ford 
engineering employers and the Motor's factories have voted to 
trade unions to urge the 120 accept a pay - offer within the 
striking Rubery Owen wainten- terms of phase two. 


WOO. 


Ballot result In favour of 
-ASTMS, and staff sections of 
TGWU AND GMWU having 
. joint recognition (under 
decision). 


the onion had said nothing to 
.make it change its mind. “ And 
consequently the closure of the 
factory most go ahead.” But 
it would keep an open mind 
towards any scheme that 
achieved tbe results the com- 
pany wanted. 

The Plain union objection to 
the plan appears to be the com- 
pany’s insistence on what it 
calls an “ ongoing commit- 
ment** to productivity and 
flexibility. This, the workers 
argue. Is a catch that 

could be interpreted to mean employment statistics will be overtime ban fn protest at job calculated move to deny uhions . wcte^ elated^ by <tiieir successful 

almost anything and limit their reviewed to-day by tbe Civil and cuts threatened by the public recognition Tor its , " b^ot result. 

,.1 . .l n..k». c*^ .j a — --- a - mbr - rewnf nnstnK flVPJ - 9.00ft Th* RIprtn 


Council, and offleUls of the Pas- have, been promised jobs on the’ in principle, will signify, the end 
seeger Transporr Executive held new system.; '. otK3I*s;traditioaalstaff cpntmjt.:- 

. . tee system off nego ti a ting .aafl . 

rt .. . • • *'» ■ mark its final reluctant eajfltular-;.. 

Review- of statisfies ban tMsSSS -# 55SS — ~ . 

A BAN by junior civil servants . Soke confusion has arisen made much of the early rtuminf ^TASS> .baynig little effect at present 

in the Department of Employ about the decision to ban statis- in the union onslaught oa5cfi 2, F P f . 

ment which has halted publics- Heal work when the union “neutral ** policy which 2^)00 three unions seeking recognition 

tion of national* wage and un- nationally is merely imposing an unions were convinced Was « en ^, e€ ,^ 1 for , *^5’ 5 2H ^ erical S^des 


scope for negotiating about 
changes. 

Also in dispute are overtime 
and machine running speeds. 
The company says Ibe TGWU 
Is operating bans on three 
types of overtime. 


cular came unstuck over 9,000 Ihe Electoral Reform Society 
Va3 ~ senior managerial and. prpfes- reported tht 5,572. or 6IJJ per 


This announcement appears as a matter of record only, \ 



Public Services Association. expenditure squeeze. - - • . workers. 

A letter from Mr. Albert Booth, The section committee will But little real ,.ju~ - _ ■ , , ... 

Employment Secret ar y, repeating decide -whether the issue. Is .a*, made until mid- 1973 wh£n - tfa» gu>Psl staff, _for whom sole- cent-, had voted in favour of ihe 
an offer to set up a' joint working purely . departmental one, or 'now defunct Commission ou la-^ ^ar&lning rigts were Kranted three being given joint recog- 
party to look at .staffing cuts, will whether it .is part of the overall dustrlal Relations was\ asked by the ^Association of wofes- nition, .with 3,530, or 3SR per 
be considered by the union's DE public expenditure cuts cam- the National Industrial Relations ** ona i Scientists > ana Technolo- cent., preferring -the - present 

section executive committee. palgn. ... Court to consider and materre-. B»ts— a non-TUG nnion r system under which staff com- 

•commeDdations on the.-, whole ; A ballot of these sedipr staff rolttees are consulted but nave 

issue of white-collar recognition showed them fouf-to-one is no negotiating role. 

When 'it appeared more-than favour of representatiah by the No spheres of influence have 
a year iatei*, the report recom--APST. But ASTMS,.. which -been agreed between the three, 
mended that ASTMS shotiM have 7 claims to have tsoise 2,000 of and the scene is set for a major 
exclusive bargaining lights ifor them in membership, is pursuing recruiting campaign as they vie 
2L000 I Cl staff up to ti» favel- the matter farther by akking the with each other to woo new 

of middle managers: and, ba*e_ Advisory Conciliation and Arbi- members. Thousands of reemit- 

jolnt negotiating rights with -staff ' tration Service to investigate the ing leaflets were printed in 

sections of established' manual situation under Section Hof the expectation of the ballot result. 
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Print union merger talks Farm workers 


FORMAL TALKS on a merger 
between two major print unions, 
the' National Graphical AfiSqaa-’ 
tion and tbe National Society of 
Operative Printers, Graphical 
and Media Personnel, . are ex- 
pected to start early in tbe New. 
Year. ' 

This follows informal discus 
sions ‘between the two .general 
aecre tarles— Mr. Joe. Wade of the 
NGA and Mr. Owen O’Brien ol 
NATSOPA-which, NAtSOpA 
members are told in this month's 
i&sue of tbe union's journal, are 
“ proceeding favourably.’’. ' 


NATSOPA, the NGA and the 
Society of Chaphical and Allied 
Trades are all pledged to the 
ideal of a single union for the 
industry. The potential- effects 
on work patterns of new tech- 
nology and the emergence of a 
.new generation of leaders in the 
once bitterly competitive unions 
lias recently produced a spirit of 
strong co-operation. - 
' An eventual merger between 
tbe three organisations would 
create a new print union with 
-« membership -of more than. 
350.000. 


earning more 

AVERAGE EARNINGS of farm 
workers in England and Wales 
went up by 18.8 per cent during 
the year to the end of September, 
compared with the sam? period 
last year, while their average 
working week was 24 minutes 
shorter at 46 hours. 

■Figures issued by the Ministry 
of Agriculture yesterday showed 
that, for all hired men, average 
earnings over the year increased 
from £41.15 to £48.92 a week, an 
increase of £7.77. 


World Value of the Pound 



.The table, below gives' the latest available 
rates of exchange for the -pound against various 
currencies- on November 29; 1979. In some cases 
*ates are' nominal. Market rates are the 
iverage of buying and ' selling rates , except 
where, they are- shown to be otherwise. In 
some cases market rates have been calculated 
from, those of foreign currencies to which they 
are tied. . . 

'Exchange in. tbe UJt and most of. the 
countries Jisted is. officially controlled and the 
rates shown- should.- not be taken as being . 
applicable to any particular transaction without 
reference to an authorised dealer. 

. . Abbreviations; (S) member of the sterling 


area other than Schedules Territory; (kl 
Scheduled Territory; (o) official rate; (FI free 
rate; (T} tourist rate; (n.c) Don-commercial 
rate; (na.) not available; (A> approximate rate 
no direct quotation available; (sg) selling rale; 
(bg) buying rate; (nom.) nominal; (ex/c) 
exchange certificate rate; (P) based on U.S. 
dollar parities and going sterling dollar rale; 
(Bk) bankers' rate; (Bas) basic rate; (cm) 
commercial rate; (cn) convertible rate; (fn> 
financial rate. 

Sharp fluctuations have been seen lately 
in the foreign exchange market. Rates in tbe 
table below are not. in all cases closing rates ou 
the dates shown. 
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£ Sterling 
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Peter Riddell reveals how consultants have helped build new expertise into the way Government expenditure is monitored 

!ie treasury learnsiiow much it spends 



THE few success penditure within . about five 
le Treasury has been weeks of the,- .end of each 
ell recently has been quarter! Although daily figures 
lie spending, for the arc available: of acftXal total cash 
- ; in many years, is outlays, the quarterly, figures 
;pt within planned have provided the first detailed 
\Vu important method breakdown. Inaddition. Depart- 
v this reinforcement of meats had their own individual 
tas been the introduc- arrangements for monitoring ex- 
new way of monitor' penditure phis informal contacts 
expenditure. This -with the relevant -officials in the 
■ developed over the public spending 'side of -the 
■ears by the Treasury, Treasury to -keep them in touch 
.-action with' outsfde- with the needjfpr sopplemen- 
s- who have contri- taiy estimates in addition to 
xperience of how those approved in the spring of 
information systems eacteyeaiY-- 
' n the private sector. Eiit this proyedMq -.’have in- 
1 is to provide in for- creasing flaws— rashly, though 
*oughout the financial not entirely, becans£*f- inflation, 
hat has been spent so The Treasury often did not have 
Ns to be spent and how sufficient information, to know 
ires with a profile of during the financial year ex- 
• ud the original plans; actly where over-spending 
appear a modest ad- was occurring — and; whether it 
he standards of iarge was merely because of higher 
. but it is an import- inflation or increased expendi- 
. yen both the size and tore in volume terms— in time 
live complexity of to do anything effective about 
sector. The new sys- it. Obviously, officials tried to 
also be but a first be forewarned hut . the system 


Pub&e 

Expenditure 

as a percentage of CHP 


* in the Treasury under Mr. 
Robin Butler, an assistant secreV 
taxy, in conjunction with man- 
agement consultants . Arthur 
Andersen, who were involved on 
the design of the system. 

The first step from Septem- 
ber 1975 onwards was for de- 
partments to prepare monthly 
rather than quarterly figures of 
spending within ten working 
days of the end of each month. 
This allowed departments to 
build up profiles of spending 
during the course of the finan- 
cial year which have been used 
since April as the cash limits 
have been extended. 

Both the extension of cash 
' limits and the establishment of 
the information system seem to 
have worked quite well and the 
Treasury has been receiving 
earlier and more frequent 
details of actual cash outlays. 
Bat from next April onwards 
this system is to be extended 

_ _ and Departments will prepare 

' Term Krrt a . further analysis of spending. 

After many years of rising public expenditure Treasury staff under Mr. Leo Pliatzky, second permanent five times a year, breaking the 
secretary (right), have prepared a system for improving the monitoring Government spending, figures down between volume 

- v and -price changes and also 

bow far the recently growing prices are translated into Parlia- accelerating inflation in 1974-75 giving a. revised forecast out- 


1960 .165 ; '70 

Source: HfUTreesury.-' - 






.proving the manage- itself was rough and ready, . • . ■ . ‘ ■jr pr,ce changes ann aiso 

•hire spending especially when an- accelerating h0A ' far recently growing prices are translated into Parlia- accelerating inflation in 1974-75 giving a. revised forecast out- 

ation of Lh-is new rare of inflation pushed -up the sharc ‘ of public spending in mentary estimates published in provided the occasion for the turn for the year. This enables 

system indicates the size of the supplementary F oss domestic product should the spring at the time of the adoption of the new monitoring tiie figures to be compared with 

as well as the possi- estimates ' - - be reversed. Budget, the prices relate lo the . system. But the origins go back the survey (White Paper) 

.. he Government draw- 1 One problem- in working out Previous estimate pins any price. to ; the development of more P rices “ well as with theesti- 

■ ate sector expi*rience. T'dlltml what over-spending has occurred increases known .then. •• mechanised information systems mfte prices and cash limi ts. 

- is a matter of sheer is that public spending figures But in addition, there are now ^thin individual spending Moreover because of the pro- 

ubiic sector is likely Such pressures account for now come in .three different cash limit prices which repre- departments. This trend led to files it should be possible to 

• total of more than much of the talk- about public forms. First, there are survey seat an updating of estimates the estaollshment of an overall compare actual expenditure 

- :fte current financial spending being out of control prices which are included in the to take account of expected price review of financial information with the profile and conclude 
. irious ways, spread though in practice this often annual public spending White increases during the financial ^yo years ago whic h in volved a whether spending is in line with 

it range of activities, merely represented an opinion Papers intended mainly to cover year. Spending departments are CiviTJService Department and expectations or not. It should 
the administrative about expenditure rising too the planning and use of physical required to keep their expendi- Treasury operational research also be clear whether any over- 
much looser than in sharply. More accurately, out- resources oyer the next five lute within these, limits which team, also including various out- spending has been caused by 
impaiiy. This applies of-contral means that spending years. But when- the White enables the Government both to side consultants. higher than expected prices or 

the legal autonomy is above original plans. This Paper is published early in each plan and monitor spending after 'the. result of their review was higher expenditure in volume 

' authorities and can be because Ministers have New Year the survey prices— taking account of inflation. the decision in autumn 1975 to (survey price) terms. 

1 industries but also authorised new programmes, or often known as “funny money” The more extensive use of set-up a new system for pre- Meanwhile, the monitoring has 

?ti<cal degree of in- because the volume of ^pending prices— are actually based on cash limits this year to cover senting and monitoring the been extended to cover the 

- of large spending is above target as a' result of price levels ruling 15 months more than a half of all public figures. The work has been rest of voted - expenditure 
•s wftjria . Whitehall estimating errors, or. because of earlier. When these, survey spending as a result of the carried out by a- special unit approved by Parliament This 

luasion is required inflation. Mir. Leo Pliatzky, -the — — : " - ‘ : 

- fiat In addition, ex- Second Permanent -. Secretary 

as to be planned and who is in charge .of public spend- BISCUIT MAKING BY STUART ALEXANDER f 

ilibin the framework ing at the ‘Treasury, has tried 

ntaty estimates. with his colleagues trir -ensure . A — ■ _ _ _ ■ 

sSSS A £5m. spread away from chocolate 


BY STUART ALEXANDER 


still leaves nationalised indus- 
tries, which have their own 
system of controls and monthly 
reports to the Treasury, and 
local authorities, where central 
Government is inching its way 
forward. 

The extension of the infor- 
mation system " currently in- 
volves about two dozen people 
working out the necessary com- 
puter programme but this total 
will fall when k comes into 
operation. The success will 
clearly depend on the response 
of individual departments and 
the sophistication of their exist- 
ing procedures varies enor- 
mously. 

The resulting information 
should provide both spending 
Departments and -the Treasury 
with the earliest possible indica- 
tion in a fast changing position 
of possible difficulties in meet- 
ing spending targets, as well as 
an earlier input for economic 
forecasts. This still leaves the 
policy problem of what happens 
if the general rate of inflation 
is ter higher or lower than when 
the cash limit was fixed. But at 
least there will mow be a fore- 
warning of the effects in time 
to make at least some adjust- 
ment This year, for example, 
tbe consequences of a slightly 
higher than expected rate of 
inflation are being accepted 
with a resulting “ gentle 
squeeze” on volume. But critics 
of cash limits and of the 
monitoring system doubt 
whether it will always be 
feasible to separate price and 
volume changes.- 

Apart from improving tbe 
flow of information to the cen- 
tral policymakers, the new sys- 
tem may ensure that if the offi- 
cials in charge of spending are 
responsible for monitoring a 
profile and the price changes 


affecting expenditure, controls 
may also be improved. 

Indeed, from this point of 
view, the new information sys- 
tem could be the beginning of 
bigger changes. One obvious 
first step would be a simplifica- 
tion of the i system because, if 
cash limits and maybe inflation 
are bere to stay, then' there is 
no apparent reason why cash 
limits and estimates should not 
be merged, though this raises 
delicate questions of Parliamen- 
tary control. 


Attitudes 


A longer-term step would be 
to develop monitoring into a 
system of control, but that 
would necessitate major changes 
in the attitudes, and probably 
the training, of civil servants. 

A fundamental difficulty at 
present is that control and moni- 
toring both concentrate on in- 
puts such as expenditure, and 
there is little consistent attempt 
to measure output and produo 
tivity. There has. been the 
occasional use of programme 
analysis and review to study par- 
ticular areas from time to time. 
This was started by the Heath 
Government, but has an uneven 
record and reputation, and 
there is no continuing overall 
monitoring of efficiency in this 
sense. 

It is, of course, much easier 
for the private sector which can 
compare an item of spending 
with the resulting profit, but in 
Government it is much more 
difficult to measure output in 
this way. Indeed, the whole pro- 
cess of feeding back information 
to the centre is an obvious area 
for further work, beyond lust 
the monitoring of cash spend- 
ing. 


A £5m. spread away from chocolate 


Management centre 
opens in London 


— — .. . - 

link of Scotland 


A WIDE RANGING feasibility- ployees and was anxious not to 
study of its chocolate biscuit repeat problems it had suffered 
manufacturing business has re- with redundancies in tbe late 
centiy been completed by Cad-. 1960s. It feared that such a 
bury Typboo as part of an exer- problem, could have repercus- 
cise designed to turn round the.sjons throughout the group. 
ppmaHity ff one c £ its fac- Hmrever cjdlmzy. adopts a 


tougher line with its manage- 


• . / • 




■ company set up two teams ment- and sets demanding per- 
to. ttjjry out the work._ One was formance levels from its middle 
baseo^at its Bourn eriue head- ma nag ers, . especially in -safes 


, in Birmingham to and marketing;' It was parity as 
sady while tie ether. a * locative from this 

formed V the factory, earned department that a study group 
out a projuttmi, resouree audit wai ■*,. np t0 investigate 


1 m • • • , . #v , , .. — .. . wan up iv 

for -maki^ biscuits, Co-ordinat- methods, .-timetables and costs 
in*, the work was a combined of modernising the plant suffi- 


first established that Cad- 
bury’s market share could be 
increased and that new markets 
could be created, especially 
among children! ■ They then 
established that the Moreton 
plant was suitable for modernisa- 
tion -rather .than franchising 
biscuit production elsewhere or 
u.ing the capital to purchase an 
iaderm^ent. manufacturer. The 
social and labour .factors 
coLpled with the incentive of a 
regional development grant from 
the Government helped to 
clinch the investment decision. 


study group. 


Behind the study, was the again. 


ciently to make if competitive 


merchant Bank Member of the Bank of 
Scotland Group * 

porate Finance Services 
Term Loans 
Acceptance Credits . 

>. Leasing 

Deposit Transactions 


agement team is always ready to meet you 
scuss your financial and corporate future 


>f Scotland Finance Company Limited 
alville Street, Edinburgh, EH3 -7NZ 

ne: 031-226 4071 Dealers: 031-226 4031 
Teles: 727221 

t Vincent. Street, Glasgow, G2 5TJ 
Telephone: 041-221 6692 


Want to put I your 
op twelve legs into 
meeting inSlough? 

you dOvyou’ltfind one of our Small 
sting Rooms (capacity 2-12 people, 
Hegs) very handy.- 

specially since our hire fees appeal to 
tight-fisted. 

le Sales Department on SfoUgh 44244 
give you the facts and figures. 


need: _ -to arest a wording The .technical problems ; on 
UfLwSf 1 . PtiMbun. , y roflt ^ ground bad long , been 

realised by both the factory 


[ have iieen less than spectacular 


managers and employees! so 


in . recent years and this has t Cdn,n7 r ™„w 

bedn; . particularly true of the SfJ 
biscuit, market which has Jbeea s 

-hit by rising material costs, *he c^abmed study group 
fierce competition for super- J ! ef33a ?f i> 3. e 

market shelf space alongside Estabhshed- an October test 
own-label products, and an EEC ^ 11 J* * i? mplet ®JL laD 
sugar policy which has raised ™ C^buty- Typboo 


Local union leaders supported 
the concept • of modern^ation 
even at the expense of accepting 
th*** a small part of the labour 
force should, be made redvmd- 
ant \ 

The areas of growth for Cpd- 
bury were identified as half- 
covered aid. speciality uncovered 
biscuits so the next steo was to 
persuade an historically com- 
mitted chpco’ate company that 


It should be prepared to 
diversity into uncovered lines 
where tLa competition, experi- 
ence and supermarket muscle 
was already solidly entrenched 
against them. 

The ultimate decision to in- 
vest in biscuits has mainly been 
a result of the way in which the 
study group worked so closely 
together and came up with a 
well-prepared plan about which 
both teams were convinced. It 
was also helped by the continu- 
ing export success of British 
cake and biscuit manufacturers 
The five-year plan which has 
b^n put into operation is not 
however intende 1 to make Cad 
bury Britain's leading force in 
biscuits. Rather it should ensure 
a return to higher profitability 
and establish new Cadbury 
lines, keeping together a work- 
force which has. in the last 20 
years, shown proven stability 
and developed what are now 
becoming traditional skills. 


THE LONDON Regional Man- 
agement Centre — a department 
of the Polytechnic of Central 
LondOn — has opened under the 
direction of ' Professor Keith 
Alan-Smith. former dean of the 
polytechnic's school of social 
sciences and 'business studies. 

The centre, which is being 
financed by the Inner London 
Education Authority. will 
attempt to identify management 
training needs in the London 


area and encourage greater 
liaison among teachers and 
training institutions. It will also 
undenake applied research pro- 
jects and work in the develop- 
ment of management teaching. 

The centre is one of two that 
have been designated ,by the 
Department of Education and 
Science to serve London and the 
Horae Counties. The other is 
based at Kingston Polytechnic 
in Surrey. 


Qualities for the works 


LEADERSHIP AND a stable 
personality have been judged to 
be the two most important 
qualities needed by a works 
manager in a competition spon- 
sored by Cadbury Schweppes 
and run by the Institution of 
Works Managers. 

The next most significant 


qualities — in order — were admi- 
nistrative ability, experience in 
industrial and personnel rela- 
tions. and shop floor experience. 
Bottom of the list was having 
worked in more than one com- 
pany which, say the competi- 
tion organisers, shows that scant 
regard is paid to job hopping 
in order to gain experience. 


prices even higher. 


Board in May and the main Cad- 1 


Old machinery 


Dltton Road, Langley, Slough, Berkshire 

Binrangtaffi; Bristol. Dover. Leicester, Liverpool, Newcastle. 
Plymouth, London Healhrow, Marble Arch and Swiss Cottage. 


J .The result has been that the 

British market has traded down, ? velopment 

as- it has. in. many other food. ap * >roved work 

areas, making the premium end . .. • . 

o$ the- biscuit market more Throughout the operation tbe 
vulnerable. The fully covered fi^oup kept its sights at a mod- 
chocolate biscuit, so long a tea- e-rat e level. Historical sales 
time favourite for school- strengths were looked at along- 
children, has consequently side market development oppor* 
■declined in popularity, leaving tunitaes and balanced by tech- 
manufacturers with both an nical and capital investment 
investment and marketing that would give not only im- 
dil emma ~. proved and economical output 

but more flexibility in the type 

nirl ■ mstftflinprv ^ ■which would take 

y/ltl UldLUlUCI y account of price sensitivity 

'/.Cadbury, synonymous with among .co n su m ers, 
chocolate, had long enjoyed sue- The technical team, made up 
cess., with its fully covered of managers, engineers and sho^p 
WKuits. The matana flbof representatives, was led 

* Andrew Crawford, director 

S but ite iSaSinS?- of ‘ wirral - factory, _ who 
ah&ady^become outdated? Cad- backed up a _ basically pragmatic 
bury was therefore faced with approach with- personal exper- 
a declining market which was ie'nce of managing the local 
unable to support expensive labour force. The. main prbb- 
adveitising. It also had -ageing lem was te improve production 
machinery which was not flexible flow techniques by reducing 
enough to vary the product ndx nmlti-stage processing, cutting 
■white ‘raw material costs like upstage, tightening up recipe 

a" f!Wr were 3180 

. - ^ for both home and export mar-! 

■ - This meant the company was kets making better use of 

sssjif «?s iSESas “2 "- -5*55“ 

dovraTor to inve^^ The first co ^ r J nd ^ ys ' “ d dewsi ^ J 
dieant .that the gap between ?L could cope with 

orders and profitability would uitrodudion of new pro - 1 
gradually widen until losses «vcts. j 

were too heavy to sustain, and _ . , . ' 1 

ibis would only delay a shut- PTOullCt MIX 
down for up to three years. _ 

: Arf imm ediate -closure would M sroup was led by 

mean that capital costs would Mr . Peter Dunkerley the mar- 
be cut and the space given over keting manager, - whose ■ own. 
to other food lines, but it would marketing team look a dose 
be accompanied -by unpalatable look at the way the Cadbury 
redundancies, difficulties in re- safes were moving. It considered 
siting production, and an inter- t&e product mix it wanted to 
iruptioc- of supply to a market sell and how this' would fit in 
Which was still potentially *Q overseas sales: ‘Profitability 
profitable had- to be increased not -onty' 

• J The third plan would need £ .'»*« “ 

considerable justification in three years, but contribute a 
terms of market development, sh? 1 ] 6 towards more competitive 
financial return and technical pric ing of other lmes, _ 
feasibility It -also entailed also 1 had- to convince the 
taking risks and’ would there- Board of the viability of its 
fore' be the line of action most recommendations, which it did 
DWIr'. to : warrant main Board through a series of statistical 
attention. " ' ; presentations coupled with 

• ^Cadbury as a company is ex- special factory - visits for the 
tfemety sensi tive when it comes. individual Board members; 
to its relationships with . em- • Mr. • Dunkerley’s team 



M 


British Leyland. Burmah Oil. Roussel Laboratories. W.H. Smith. Tliese firms 
paid us a moving tribute. They came to Swindon. 

impressed by excellent road and rail communications, with accessible air and 
sea ports. Attracted by Industrial sites, office buildings, shop units, warehouses- 
and plenty of land for more. 

And welcomed by an enthusiastic local authority with more than twenty 
years experience iu solving the human and business problems of re-location. 

Today, companies have even more lo attract them. With guaranteed housing 
for employees. And constantly improving amenities to create a more enjoyable, 
relaxed way of life. 

So if your company is a going concern, go west 

— to the Jaad of business opportunity. SBS QB^y 

■/.' j For further information contact: Vic Antrohus. 

Iudustrial Development Officer. Cluef Executive s Office, MM BOTCMJgh 
jEf :/ Diamesdqwn Borough Council. (Dept. F.T. J J of 

B)/ Civic Offices, Swindon. I namBSQOWn 
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TO LET I TO LETS TO LET 


4i a S 


KEYES HOUSE ' 

4*500 sq. ft. — 

9,000 ft. 

Adioining car parking 

Ready for occupation 

Further details from 


ASPEN HOUSE 

65,000 SaFT 
AIR CONDITIONED 
OFFICES 

Contact Join t Agen ts : — 



WAREHOUSE or 
ACTORYUNSTS 

trading 

. ESTATE 
5.775 so. ft. 
n^50SQ.FT. 

17^25 SO.’ FT. 

23,100 Sa FT. 

AVAILABLE now 


LOVE a AY c LOVE DAY 


LOVE DAY £ LOVFOAY 


103 Mount Street 
London. 01 493 6040 


16/18 High Street, 
Swindon. 

Tel: Swindon 29121 


0793 29121 
or 

ahrowcrqft 
INVESTMENTS ltd 

01 499-5432 


LOVED AY. E LO V E □ AY 


COIMWAY RELF 


16/18 High Street, 
Swindon. 

Tel: Swindon 29121 


EH E29 31Dri . 


44 St. JamesVPtace, 
London SWl 
Tel: 01 6299100 


JOIN PLESSEY 
& HOWARD TENNENS 
ON 

GROWOYS HILL 
KEMBREY STREET; 

ONE 

REMAINING UNIT 
23,140 SO. FT. 

TO LET 
FACTORY/ 
WAREHOUSE 

CONRAD RrTBtAT 
&CO. 

01 935-4499 

HENRY BUTCHER 
&CO. 

01 405 8411 


-a* *■ 7 
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Australia’s 

problems 


MR MALCOLM FRASER, the < 
Australian Prime Minister, said 1 
before he took office last Decern- i 
ber that it would take three 1 
years to put the economy back 1 
on an even keeL Subsequent i 
events, culminating in the 171 1 
per cent, devaluation of the i 
Australian dollar at the week- i 
end, have tended to suggest that < 
this was no exaggeration. < 

I 

Investment 

Mr. Fraser’s Government ■ 
came to power faced with prob- 1 
Jems of inflation, unemployment 1 
and ever-rising government : 
spending. There were also fears 
that there would be trouble with 
the trade unions, despite his 
large majority at the polls. His 
strategy, made plain In the 
budget last August, was not 
only to cut spending — or at least 
its rate of increase, but also to 
give priority to investment even- 
at the expense of seeing unem- 
ployment rise still higher. The 
budget indeed was described by 
some as an investors' charter. 

Three months later invest- 
ment expectations had gone 
sour. The country has been 
suffering from a capital outflow 
and a run-down of official 
reserves which had been accele- 
rating over the past few weeks. 
Part of this no doubt was in 
anticipation of the devaluation 
which was widely thought to 
be on the way, and the Govern- 
ment would argue that by 
devaluing by such a relatively 
large amount it has acted to 
stem such outflows for some 
time to come. 

Yet the problems of inflation 
and unemployment remain and 
mav to some extent get worse, 
at least in the short term. The 
devaluation will push up the 
cost of imported goods. This 
in turn will have an effect not 
just on formal wage negotia- 
tions. hut al?o nn the quarterly 
haggles about bow far wage 
levels should rise automatically 
in line with the increase in the 
consumer price index. Twice 
this year the indexation has 
been less tharf^ 100 per cent.: 
in the third quarter, however, 
the unions insisted on, and won. 
the full amount. It is likely that 
they will make the same 
demands again unless a device 
can be found for compensating 
them in other ways. The annual 
rate of inflation is already 
around 14 per cent 

.Unemployment has recently 
stabilised, but it has done so at 
a notably high level of 4.7 per 
cent, of the labour force. It is 


expected to go up again with 
the end of ' school year and 
will presumably not be helped 
by the cuts in public spending, 
however necessary these are. In- 
deed in the manufacturing sec- 
tor, which accounts for 'nearly 
one-quarter of those in employ- 
ment. it is being suggested that 
devaluation will still ' not be 
enough to make Australian 
goods competitive. 

What this reduces to is that 
Australia has become an 
extremely high cost country, 
accustomed to .-living well be- 
yond its immediately realisable 
potential. The wages explosion 
of recent years has meant that 
even if inflation were reduced 
to nil, it would Still take some 
time before Australian labour 
costs were reduced to the level 
of some key competitors. In 
1972, for example, labour costs 
.in the metal-working industry 
were only two-thirds of those 
in the U.S. By last year the 
Australian costs were 25 per 
cent higher than the American. 
This has had the predictable 
effect on industrial prices. Four 
years ago Australian steel plate 
cost slightiy less than Japanese 
plate, and considerably less than 
West German or British. By 
1976 the Australia price was 
40 per cent, above the Japanese 
and above the others as well. 


Infrastructure 


Mr. Fraser's strategy is to 
overcome the problems of the 
present by attracting investment 
for the future, mainly in raw 
materials. Yet even here 
Australia has become a high 
cost country. New investment in 
mining compels heavy attendant 
investment in infrastructure, 
and more so in Australia than 
in the more developed parts of 
the world. It was the mining 
industry itself which estimated 
that it now costs 30 per cent 
more to open a oew mine in 
Australia than in North 
America. Of- course, there may 
come a time when such invest- 
ment is worth it, but that will 
depend on estimates of world 
demand rather than anything 
done by the Australian Govern- 
ment •Moreover, even if the 
investment were to be forth- 
coming Hpw. there would still 
be a problem of selling to the 
unions a strategy of investing in 
capital intensive projects while 
unemployment is high. It is 
far from dear that the serious- 
ness of all this has yet dawned 
on either unions or Government 


T HE WAY in which J 
Swedish industry con- 
ducts its affairs is at 
a crossroads this winter, 
following the general election 
defeat two months 'ago of the 
country’s 44-year-old Social 
Democrat Government The 
change of administration has 
coincided with a determination 
among the country's national 
union, leaders -to use the law 
and their collective bargaining 
power to invade managerial pre- 
rogatives and radically to extend 
industrial democracy in Sweden. 

As a result trade union power 
has become a major issue in 
Sweden and is thought to have 
played a part in the Social Demo- ; 
crats’ defeat.- This is a sharp 
change from the popular view 
of Sweden as an industrially 
peaceful country where unions 
and managements work together ( 
in constant harmony. , 

The harmony still remains on 1 
factory shop floor but a new { 
strident trade union policy has j 
emerged in national affairs and 
is now coming into the_ open . 
with current negotiations , 
between Sweden’s national em- 
ployers, the SAF, and trade . 
unions (led by the LO) on a : 
wage deal which is intended to 
include an agreement on how a 
new Act on the Joint Regulation 
of Working Life should be 
implemented. 

The Act removes previous 
legal restrictions on bargaining 
and so provides the opportunity 
which may or may not be 
rapidly realised in practice — 
for trade unions to prevent 
managements making almost 
any decision unless and until 
their prior agreement has been 
obtained. This approach to in- 
dustrial democracy is the latest 
of a wide-ranging series of 
measures built up with statutory 
backing, in recent years. ' The 
list includes, a small minority of 
union-based worker directors, 
extensive disclosure of company 
information, the availability of 
financial advisers employed by 
unions at employers’ expense 
to unravel company affairs, ex- 
tensive trade union education, 
plus controversial proposals for 
a profit-sharing scheme which 
would gradually hand financial 
- control of companies over to the 
i unions. 

These developments are slgni- 
: Scant for Britain for two rea- 
[ sons. First, they show that 
trade union-based worker direc- 
1 tors— or Board representatives 
1 as Swedes prefer to .call them — 
r need not be the primary target 
’ for those; wanting to extend in- 
' dustrial democracy. Second, it 
* shows how a trade union move- 
' ment has faced up to the prob- 
‘ lem of maintaining its tradi- 
- tional adversary role towards 
: management and has become 
\ determined not to weaken this 
? in the name of participation 
1 until it is in cdntroL 
' Until the past few years trade 
s union power has not been an 
issue in Sweden because 
workers did not' need the Gov- 





Gunnar Nilsson, president of 

the tO : control with re*. 
sponsibJHty. 

eminent or the law. to help them c 
establish good working condi- s 
tions through collective bargain- \ 
mg or a substantial say in their i 
factories through consultative 
procedures. However, towards i 
the end of the r 1960s, this t 
started to change. . . i 

First, within the past 10 j 
years, new young intellectuals ] 
have emerged in trade union 3 
and social democratic circles, i 
and policies based, on conflict i 
rather than co-operation - and i 
aimed at enhancing trade union i 
power have emerged to supple- 
ment traditional, union wage ; 
bargaining. The union rationale , 
for this is that' by the late \ 
1960s it was apparent that union ; 
members were suffering as a . 
result of company mergers and 
closures over which they had 
had no influence, IThey had not 
benefited from the changes, 
especially when they had to find 
a new job. So,; the argument 
goes, the unions had to develop 
a new power' structure in 
industry to tackle these prob- 
lems at all tevels'from the shop 
floor, on issues like group 
assembly, up to the. Boardroom. 
This is not unlike the arguments 
now being put forward by 
British trade union leaders. 

Part-ownership 
; of companies 

In Britain the TOC wants to 
reach the Boardroom in one 
• rapid jump; even -though roost- 
■ of its trade unions have neither 
t the quantity nor the quality of 

- expert shop stewards and 
s officials— nor the research back- 

- up— which would' make such a 
t move quickly effective. In addi- 

- don, the TUC unions would 
t either have to force company 
. Boardrooms to become an arena. 

- for perpetual collective bargain- 

- ing or they would have to 
s endure their Board representa- 
» tives bearing the responsibility 
s for company decisions without 
i having, or without exercising, 

equal control with management 
> over them. It is because of 
i this that some TUC unions re- 
» ject worker directors and want 

- to stay on the outside of a 


HISTORY OF SWEDISH LABQUR UtWSvl 
AND AGREEMENTS 

1906 National agreement includes daw effectively banning negotiatijMis 
on hiring, firing, and management of work. : ; 

1928 Legal framework with binding contracts introduced to air b muora^ 
1938 Major peace-setting national tabouf .agreement signed, / I / 

1973 Legal framework to help anion' starts, to be.introduced with.wcrrfcet; 

..I director system and provisions on safety and jsb security -. . 

1974 Jaw on shop* steward rights. , 

1976 Act on the joint Regulation of Working Lffecanceh tirf IWfe, 
on negotiations, so freeing unions to negotiate on mana^fal 
decisions. 

Worker direetorsystem confirmed and enlarged. •• ? 

„ Meidner Plan for unions to bund up capital holding In companies 
drawn up but not acted on. 



Dto’f Palme, Social 
leader, months of 


Democrat 

haggling. 


company while being given the i 
statutory right to negotiate 1 
with It on an increasingly large 1 
number of corporate issues. > 

From the.start of their search j 
for a new power structure, - 
the Swedish trade unions 1 
movement has set its face | 
against this risk of being com- ; 
promised by sharing managerial - 
responsibility. “We want a fair J 
balance between the Influence ' 
we have and the responsibility 
we carry,” one union official 
told aie. 

The highly controversial 
profit sharing and capital -for- 
mation proposals drawn up 
earlier this year would sharply' 
increase this influence. Known 
as the Meidner -plan after the 
name of the senior 1*0 official 
who prepared them, they involve 
what union leaders call 
“economic democracy,” that is 
the part-ownership of companies 
by employees. In the Meidner 
plan 20 per cent of a com- 
pany’s profits would be put into 
a central fund controlled by the ■ 
trade unions and there would 
be no individual involvement of 
employees. 

The real effect of this would 
be that trade unions would 
gradually gain a controlling in- 
terest in a company’s capital 
and it is thought in Sweden that 
It was the LO’s determination to 
push this idea, with all its con- 
notations of increasing trade 
union power and central bureau- 
cracy, that helped unseat the 
-Social Democrat Government 

In the meantime an alter- 
native. profit-sharing .proposal 
from the Swedish employers 
has suggested that 1 per cent 
: of a company’s profits should 
! be put into employee-controlled 
1 funds which would buy shares 
’■ in their own companies. In fact 
1 some companies are already 
"going- **jead with employee- 
1 share schemes. 

*. Worker representatives on 
r. Boards were introduced by law 
L in Sweden In - 1973 when they 
, were given two seats (plus two 
t reserve representatives standing 
F by) on Swedish slngl&tier 
- Boards which normally "have 
t about six or eight directors.' The 
i worker representatives come 


from the trade unions (about SCTrepresentative. In addition, s 
per cent of the country's work- - even in Sweden where, toeumon i 
force belong to trade unions) structure is far simpler than j 
and. whatever ambitions - they- In- the U.K1, it is “hard to. see j 
may have' bad' when they ? wer&'how ‘the disparate- interests uf < 
first appointed, they are -now workers in different unions, j 
seen merely as a moderates# -different Industries; and from t 
effective method of trad& unions 1 "different parts of the country j 
paining company information.' could -be adequately rationalised , 
As a result, unions are said and represented on a ' conglo- , 
sometimes to feel better v in- -merate’s Board- 1 

formed and ■ companies to feel. One other reform this .year, .1 
better understood by theor em- however, which will widen the < 
ployees. The worker represent union voice on the Boards is ] 
tatives leave the Boardroom that the two reserve worker 1 ] 
when industrial action or wage/representatives can sit m and , 
bargaining is being discnsfed, speak during Board meetings , 
although they are present when , but may not vote, 
a compauy’s financial plan. ahd ; The LO however, ft i more, 
therefore its allocations' far ,. interested in the new Act which 
wages, is determined- ' -" "7 - fitB - m y,fth; its baric 1 philosophy 
■ They have also overcome, the -by- giving unions' a potentially 
problem of company secrecy, vas t increase in their rights 
which' has worried- many. ILK; - to bargain 0 n management 
companies, with a simple solu- decisions. But there : is one 
tion. All Board directoaiare ^ point w hich makes this 
bound by law not to leak any- j nT1 rrration slightly, less revo- 
thing which could harm ifceir lutionary than it may seem 
company, and at the end of each- ja the uJK. This Is that 
Board meeting 1 the Boart de- ^ primar y a i m 0 f the legisla- 
cides what parte- of its Aftra# tion is to outlaw a clause in the. 
sion s must remain totally secret, Employers’ . Federation 

what the trade union represen- statute, which has been, upheld 
tatives can pass back to^tneir ^ ^ i a bour courts,, forbidding 
economic adviser, what to their mem ber companies from sign- 
senior committee, and what; to ^ part ieipation • deals on 
all the workforce. managerial matters including 

However, one of the problems Wri ^ operating' 

ft that, as in other countries, Sweden’s legal frame- 

Swedish Boards; are not fleces- , worfc 0 f labour relations there- 
sanly toe place where the real fore ^ unionB decided t0 ob . 

executive power lies. For tain a law from the Social Demo- 
reason the LO has wanted cratic Government to remove 
!aw tfais claiise rather 1 than try end- 

S J 0U t5 ?? eet c lessly to persuade the employers 

to remove it voluntarily. As a 
correspondingly increase the . fhe law now uermifs. .but 

1 sSvs W'ss' ?o 

[ Jnpw law this demand the right to negotiate 

l yS^rfnnYng the Board repre- £ J*™ L SYwwi 

; SKM53K? ys Sey mak d e 

: : 5SSS. to »? t upW SS 

Worker directors are -also temporarily hi favour of the 
. to rit on . the top Boards of -union* | m that decisions have to 
r conglomerates and other groups 

r of companies. How effective this s ^ °f th .® 

> will be remains to be seen. A meaning of an agreement will 

I company could easily delegate sometimes prevail oyer a 

r to informally arranged groups managers. 

5 of executives rather t han to In the bands of a militant 
* for mat committees which would workforce, or even a few 
» avoid the need for a worker extremist shop stewards, such 


: legal provisions could wreak 
havoc with a company's ability 
to operate. Managers could be 
impeded nmurtc by minute while 
a back-up sanction for a com- 
pany to be fined If. it takes - 
decisions 'without following 
proper procedures could lead to 
endless and embarrassing latour 
court appearances. Generally, 
however, managers— or at least 
the younger oaes-^gard. "th£ 
as an orj^ftational cftaUenge 
that has to be met Their target 
is to achieve the extra workef- 
invptvemeot for .their com- 
panies without being blocked by 
endless and distracting manage- 
metA-uniob meetings. - In <aftf 
'case, many Swedish companies 
already, operate the sort of jin- 
; dustrial democracy in their fe-s- 
tories implied by the legislatior. 

On the other band, partly wlti 
, an eye on a Commission whicl 
i- .ft overseeing the progress of ifrj 
i Act, .the LO has lodged extreme 
■ proposals with the national 
E employers for., the current 
, negotiations. These .pr6po$aEi 
i are aimed, in -line with toe LO ? 

1 basic philosophy, at giving the 
1 workers control over areai 
* where they will take responsi- 
bility. They want local union 
, branches to have toe right -iq 
i determine (not negotiate or 
s participate) on a factory’s pay- 
f ment system, its wqrkhig times 
i and holidays, its factory layout^ 
s and. the arrangement of woricri 
ing groups, toe planning arid: 
e distribution of jobs; and person*, 
a- nel policies. Including manning; 
y levels. 1 ■ " i 


Participation ; 
arrangements ! 

This would pnt the unions in ; 
effective -control of a factory : 
and will clearly not con>e about : 
— this year at .lehsL The em-'i 
jiloyers’ counter-proposal is that -_ 
there should -be a gradual "■ 
development of joint participa- " 
tion arrangements with a union"' 7 
representative being constantly ' 
on hand to .co-operate With : 
.management and take joint 
responsibility. These two . 
stances reflect the basic problem : 
for trade unions within in- ^ 
dustrial democracy — whether to - 
stay on the outside and bargain- - 
until they gain control as the LO ( 
wants or to take responsibility - 
in participation style structures , 
as the. employers. and some indi- 
vidual unions want. 

What seems most likely in 
Sweden ft that, after many' 
months of haggling stretching 
well into next year, a national 
agreement giving some union . 
influence over management pro- - 
rogatives will be reached while, 
in. individual factories, the. 
Swedish tradition of co-operative 
i participation will generally con- ; 

' tinue. The danger is that the 
country’s new political situation ; 
i could so polarise opinion In the *} 
national arena that toe basic . 
: Swedish traditions of co-opera-^ 
’ tive industrial democracy would * 
^ suffer. i 


State industry and |y| 

its suppliers seiimg 
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So the banks have 1633 . off 
the books, even if they have 
i ^ seen little reward from . the 

MANAGEMENT and nnion re- to be reversed, as in nuclear I OOO operation, and the Germans are 

‘ . , reactors and electronic tele- n , getting a healthv g per cent, 

presen tatives from the telecom- ^ exchanges, can virtually BfOadway yield on toe $12tra. cash put 

muni cations industry receive a destw supplying indus- ^ yardstick of Britain’s int0 the block rihey take nn 

littic comfort from yesterdaj s ^ exporting capacity. When Point> 1633 Broadway S70m. of loans). But Glazoff. 

meeting with the Post Office, forecasting errors are made, as Wfls nol unlet £or very long (it while sounding bullish about 

at which the reasons for the they were by the electricity sup- was g^pjy from 1970 t0 1974) property overall, agreed that his 

recently announced cut m p iy industry tn the early sixties, but in time it was Qne Qf Chicago-based firm WoiiW be 

orders for telephone exchange can lead to serious excess ^ city , s most about very cautious about recoranmnd- 

equipment were explained The capacity and a subsequent office blocks. ing sites in New York, -where 

Post Office has developed new hiatus ^ordering No ^ ^ ^ ortfolio there is still a lot of- unfilled 

planning techniques which Finally there is toe ever-pre- q£ Uris BuUding corporation, <™™n«cial space. , 
show among other things, that sent dao ger of Government in- 0Qce bW for b John iu tblars - 

existing «fnan?es have terventonK toe ® ! British Land and ftter acquired •. - 

cx«« rtpauily toan_pwioog sle el equipment, for instance. by America . s Natiotial Kinney, , V- 

cstimated; so fe * - ** have had to hve for the I past jn turn part of Warner Com- Smith ; .; ' 

changes w: I be needed Tb s fiTe years „ a state of unccr- mufaications _ Just before the rnn f p ^ ac ^ 

comef on lop oi Mre-iole cuts lain1y „ to how much of toe ^ ten8rits arnved, a group of COHTeSSeS . , 
in orders announced last year Bri tisb Steel Corporations m- han ^ foreclosed on toe S62m. Greg Smith pauses for a 
? n “ a ^?. S f- in k ^nv c-se vestmentprograrame will in the cnyistructi0Q loan, the first such moment as he triesU rediH in 

industry *h-ch is ^ “ end go ahead. action against a Manhattan office some detail what the aitira said 

grappling wiui the era, ym Because they are part of the building since the pre-war about his film CnnfSo* of 

consequences of the swuch *rom c ^ nationalised dep ression. a Window cL^^tS be 

emiicmcnT ° & industries have been made to Nqw 1633 ^ been ^ by says: “ ‘Puerile’ is thehrorftoat 

equipment. take their share trf pnbUe ^ banks for 582m> t0 a West springs to mind.” The. critics, at 

Prrcarinus ; n a German company, the Otto least toe London ones, have 

Prccanou Govermwnt has brought in a Versand mal i ord er concern, an gone on being rude, -but #oith 

While the Post Office is right restrictive package. •* . encouraging sign, it is hoped by « not the least perturbed, 

to order no more equipment attacking the non-productive ^ firm which handled the Seekers after quality would 


mmm 

mpi 


M A disciple of MBion Fried- 
man, I presume! ™ - 


me im.uw.u- — ■ — - j . - .. ■» . uiazuv, senior viue-ureaiueiiL ul ^uiue&sions Mftiw” 

industry which depends on a the real estate firm. Romanek for the decline of toe Bptish 

single, monopoly buyer m the P r osraB™ el, oi the nationalised Golubf was - m LondoQ yester- ^ industry. For Smi*' and 
home market. As the recent mausmes. piki ng enthusiastically bis backers, the box-office 

NEDO report pointed out, the p-fa-Uy about the deal with an eye to speaks volumes. j? 

biggest state corporations can * prompting European investment The films are RriMeh that 

rafrt a profound influence on The jtaraose that this causa f nt| , rest in -American property, they are™ IZ h ^ 

their suppliers prospects and to industry as a whole should No 2633, which includes two British crews anH aualifv 
even on their ability to survive, not be under-estimated. The theatreSj the ^ new ones m {or ^ alMm^J^f SS 
This applies especially to toWjlwt and machinery P^ ^ dty aince the 1940s. had money levied of 

telecommunications, electrical chas^ of the si x largest beea C0BS j der?d a difficult cinema atlendanep«; * the 
machinery and industrial plant mmM aoount b . uilding t0 w it was finance comi S inflates 

Ideally orders from the J snen^i on a of blocks west of the and of “urS thedSdS go 

nationalised industries should S,SSn?r!e need important mid*town district and in the same directionTltfeeasy 

provide a steady workload on gfasUble Srferiiig pattern be « use a ^ K was a "*5* to WW when &ni^ 35, 
which suppliers can base their ^ 2iv en mud higher sta tion in the basement. ’Die says he wishes h I 
export efforts; but this is rioril y both by the corpora- list would be a big draw for all-Britisb movies. However, he 
frustrated both by sharp flue- g oafi ^ ^ t| J GovenSenL London tenants; m New York shows no sign of fleeing $&road 
tuations in ordenng and in some Jn ^ reappraisal of the merely led to fearful talk from toe U.K. taxm ah in- 
rases by technical specifications naUona ii 5 ed industries which, about mugg^T?.' swarming up sists he really finds ft sa^ ; that 
. vhich are inappropriate for one . hopes, is now in progress toe station irtto^the bund- in six years of film-makiifi.only 
overseas customers. M a result of the NEDO report in S above. These days, now- tlOo.OOO of the £2mThe l»s gat 

Because of their size and the interests 0 r too suppliers ever. 90 per cent, of No. 1633 together for various prodtittions 
dominance, a bad technical must be taken fully Into is filled, its tenants including can ibe described as homw 0 ^ 0 
decision which subsequently has account Sears Roebuck and J. C. Penney, cash. 


West- End reviewers pan his 
Confessions films and only 2 per . 
cent of the takings are in 
central London; but provincial 
critics have been kinder and 
the queue' usually stretches 
round the local block when a 
Confessions picture opens In 
somewhere like Bir min gha m . 

. . Smith started out with a fleet- 
ing and soon demolished ambi- 
tion to be an actor then went 
into the agency side of toe 
business. Ideas for films started 
when British Lion made a -full- 
length feature based on the'-TV 
series Till Death Us Do Part 
Smith and director Norman 
Cohen contacted the- scrip* 
writers of Dad’s Army, got 
their agreement to a film, and 
toe American Columbia - com- 
pany agreed , to pat .;np the 
£265,000 production cost " A 
couple of small films later came 
the first Confessions idea; - 
Christopher ' WOqd an 

advertirijog account executive 
when he had the idea of -writing 
Confessions •' of., .a Window 


Cleaner. Smith read it on a 
train ride to Folkestone, sank 
£13,000 of his own resources 
into toe “ front money,” buying 
up the rights and organising a 
package. That outlay is re- 
couped as soon as shooting 
starts and. toe major backer 
-starts putting in the production 
finance. ' 

For two and a half years. 
Smith hawked the film around 
(“Everybody turned it down 
twice”), and finally Columbia 
agreed to back the project 
Healthy profits have been made, 
there have been two more Con- 
fession films. There are one or 
two production problems for toe 
film-makers, including the need 
to make. “ C ” (for Censored ? 
Covered ?) versions, toned down 
for markets like Spain and 
Ireland. . ' 

Now Smith ft iii partnership 
with another bestselling author,. 
Leslie Thomas. They have made 
■' a sequel to Thonuft’s Virgin 
Soldiers, with - . the. Malayan 
s jungle set. up in darkest Denham 
r .and Singapore, barracks repro- 
l duced in a ddsosed hospital, and 
1 another Thomas novel will, be 
i turned into film soon. The 
s money is coming from. Colombia 
a again. And the critics ? “They 
a don’t matter, bless them," says 
' Smith. 



. Originally it took a whole year to re-calculate . . 
: the standard production-costs of friction materials 
at' BB A Group, the multi-national manufacturers 
of industrial and automotive products. With a ; 
Honeywell Series 60 computer system, all these ' - : 
costs can now be re-worked rn a single-week.- and : 
ihis can be done at any time, and with any : 
frequency. \'M 

'.The Level 66 system, installed at Comprdsaist^. 
^ Computer Servicesin Gfeckheaton, is also ; ^ 

• providing an external bureau'Service fora wide;^ 
range of organisations throughout the country. : ; 
\ “'More long, they, too, may optfortheone* • & : 


Here is 
the* rtews? 

A whimsical flavour in a couple 
of headlines produced else- 
where. My local newspaper 
declared over an item about 
soaring rates “Ratepayers to 
get shock. 7 ' (only if the charges 
gp down, surely?); and The 
Times yesterday intoned 
“Breriinev ’ visit praised by 
Pravda” (any likelihood of it 
being- criticised?); 
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BEC break away 
i? Depending on 
about Canada and 
d-biggesfc' - most 


The victory of the separatist Parti Qigbecois in the Quebec elections 
does not mean that the French-speaking; province must inevitably secede 
fromiCanada, but the Trudeau Government has been so weakened by economic and political 
' problems that it will have difficulty in dealing with Quebec’s challenge. 


d-bipppst, mod tolerance, and- tolerance will he is French. . Attitudes could 
■ iL once more be required to cope therefore soften always pro- 

rovmce the answer ^ con ^ eQaeilc ^ B ; 0 £ the vided there is time, and prti- 

suppose not, but Sectoral victory oh November vide< * that English . Canada 
U f or " I suppose ^ ^ of , Rene reacts wisely to the new situa- 

no. In the end Levesque'-s separatist ' Parti * • 

an genius for wnat that means is that there 

mbiguities may ^ l v f mi Is t0 ^ for: Mr, 

onlc at a faw of Given that . -tolerance. Levesque, who won the election 
* 7" economic facts, social trends, by soft pedalling separatism, 
intry undoubtedly and a dose of sentiment, the could just find that he is Indeed 
and. has cocked "Quebec Libre ” invoked by what he undertook to be for a 
deal snook at its General de Gaulle may yet be -start: another provincial 

ical masters in realised in a manner which the premier. 

-yet it cannot old warrior had not envisaged. Th . . 

nstitution without The PQ victory could prove an ■ Trinnri at ,. s lts P re ^ nt 

' nnt mood the Province wants him 


BASIC STATISTICS 


Area 

Population 

GNP 

Per capita 
Currency 


SAm. sq. miles 
. 22.8m. 

9161bnT 
$7,281 
£l=Can^L69 
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tint nf the in favour. Mr. Levesque has 

, Jzrz A . zr.Jrz n„„* promised not to move unless a 

” Business referendum in two or three 


i thing, floating 


years' time produces a 


ite TT C ,nnnn . LLlltc Jjiuuukca a 

oi us u. a. cousin it is less than a generation separatist majority. It may 
n slot machines ag0 that the French -Canadian never do so-^even though the 
hspense goods for middle classes emerged Into the PQ victory will set up its own 
modem North American mans- dynamic. - • 

Canadians who geriaJ scene from «. older But it is altegeflier too glib to 
r under these world of church, law, and the conclude that nothing has been 
itradictions. and professions. They. have. ; begun changed by the election. Only 
iore fundamental to occupy business positions in the future can show whether 

g them, An out- increasing numbers; the tmglos present Canadian structures 

-e more inclined may still hold the majority, of are maintained, even with a 
ily the ability to the controlling positions . • in spending up of the Canada-wide 
day by day has Quebec business, but tfiatihold drift towards more . provincial 
' 23m. Canadians, is weakening: The .French and less . central authority; 
uid anglophones, language is pretty well on a ; par whether Quebec will separate; 

‘ e second biggest with English in Mc£trea2 <etse- or whether there willbe a hybrid 
. world with huge where in Quebec English' is solution. An association has 
rce climate, and rarely’heard anyway), except in been proposed between Quebec 
<tic market, to the board rooms of companies- and Canada— a concept which 
-for so long and with international or at; least will need defining; Mr. Levesque 
ves • a.. _Iiying. Canada-wide ramifications^ tfn himself has spoken of a Cora- 
st up to <U:S." other words,- * the French mon Market That, too, would- 
other virtues it speaker is no longer icon- need, defining. But one thing 
t great deal of denmed to be underdog, because is dear: .-Quebec would have 
• 7\, V", >*■ ~t 


difficulties if it were deprived 
of the $lbn. gross which it gets 
in equalisation payments from 
the federal Treasury, or of the 
easy access ' it has to Wall 
Street 

■ As it happens the equalisation 
system for transferring some 
federal tax revenue to the 
poorer provinces is about to be 
renegotiated. Mr. Levesque has 
said that he will fight for every 
cent, which heralds a goodly 
battle, but also Implies an 
acceptance of the federal system 
for the moment 

Some immediate difficulties 
may arise not from Quebec but 
from the rest of Canada and 
from the present weakness of 
the federal Liberal Government 
of Mr. Pierre-EUiott Trudeau, 
himself a Quebecker. There 
always has been a school of 
thought among English 
Canadians that Quebec is an 
expensive nuisance, and these 
people may now growl " good 
riddance.” They, but not they 
alone, have reduced the Trudeau 
Government to a low point in 
popular favour: m a poll in 
the summer only 29 per cent 
were found .to approve of it . 

Moreover, more than half the 


Trade' (1975) 

Imports - $3 7.0bn. 

Exports 1 $34.4bn. 

Imports Brom UJL £5 38m. 

Exports to UJv. £856 m. 


UberalMPs in Ottawa are from 
Quebec. So Mr. Trudeau has 
an uncomfortable base from 
which ; , to deal with Mr. 
'Levesque. His first statements, 
though blandly phrased, were 
uncompromisingly federalist: 
small wonder since he was 
originally chosen to lead the 
Liberals as the guarantor of 
Canadian unity. 


Bilingual 


The methods he chose were 
an attempt to make the 
Canadian public service truly 
bilingual, ' which went down 
-badly in Western areas remote 
from Quebec: and a readiness 
to help Quebec with economic 
development projects such as 
the giant Mirabel Airport. near 
Montreal.' The world recession 
disrupted that concept: Quebec 
has an- unemployment ratio of 
lO.per cent., compared with the 
Canadian average of 7.6 per 
cent. 

' The recession did more: it 
disrupted business confidence, 
already shaken by the realisa- 
tion that Canada does not have 
unlimited cheap energy, and was 


accompanied by inflation rates 
which caused the Trudeau: Gov- 
ernment, on October 14, 1975, 
to impose wage and price -con-: 
trols. That was unpopular with 
both business and the trade 
unions and sharply reduced Mr. 
Trudeau’s credibility since " he 
had wou the 1974 general elec- 
tion on a no controls platform. 
He has not really recovered 
from that, even though the infla- 
tion rate has come down quite 
sharply,' whether as a result of 
controls or as a result of the 
economic c lima te. 

During the argument leading 
up to controls Mr. Trudeau (who 
was lukewarm about the idea) 
lost his Finance' Minis ter, 
Mr. John Turner (who prob- 
ably was in favour). 'Mr. 
Turner returned to private prac- 
tice as a lawyer^ but does seem 
to have retained political ambi- 
tions, He has made fhe occa- 
sional speech and must be con- 
sidered the man in the wings. 
Whether he . will emerge is 
another question. 

The official opposition, the 
Progressive Conservatives (who 
are almost non-existent in 
Quebec), already has its new 
leader in the person of Mr. joe 
Clark, elected in the spring to 
replace the luckless Mr'. Stas- 
stead who could do everything 
except win. Whether Mr. Clark 
can do better remains - to. be 
seen, despite the polls.. He has 
not had the opportunity to make 
much of an impression so far, 
though he has avoided the temp- 
tation to pander to anti-French 
sentiment and the resentments 
against Ottawa which are com- 
mon in his native West 


The Government has been 
attempting to cut away some of 
the ground under Mr. Clark's 
feet by giving a far more mai> 
ket-orientated impression than it 
was wont to. The speech from 
the. throne in October hinted at 
the possibility of returning to 
-the private sector some activi- 
ties now in Government hands; 
in August a White Paper on 
banking (dealt with elsewhere 
in this survey) proved much 
less anti-bank than had been 
expected. 


Devotion 


It even is posable Chat con- 
trols will be removed before the 
intended three-year period has 
come to an end. Besides, a docu- 
ment has been circulated among 
people considered to be decision 
makers which declares the 
Governments devotion to the 
market economy subject to 
safeguards. For something 
called The Way Ahead it is a 
bit too imprecise. 

The main -point it has to make 
is that Canadian . labour rela- 
tions, . which have been rather 
turbulent, must be made more 
co-operative and less adver- 
sarial. That sounds like a 
softened version of proposals 
for “ tripartism ” that have been 
around for some time and have 
been tentatively adopted by the 
Canadian Labour Congress. The 
idea, which is controversial even 
within the GLC, is for a body 
representative of labour and 
management, with Government 
as a chairman and provider of 
basic information, to try to 
arrive at agreed proposals for 


< the conduct of economic poli- 
cies. A small argument Is now 
going on as to whether agree- 
ments it reaches should have 
any force or should merely be 
recommendations to parliament. 

Given the prevalence of clas- 
sic North American attitudes in 
most of the onions and in busi- 
ness one cannot. give the idea 
much prospect of success. In 
any case it is hard to envisage 
trade unions going along very 
far towards giving any formal 
cooperation in a country where 
lockouts and strike breaking are 
common practice provided valid 
1 collective bargaining agree- 
ments have expired. The fact, 
however, remains that both the 
Government and Mr. Clark have 
displayed much interest in Ger- 
man patterns of tripartism (and 
in the British NEDO). 

In the constitutional field, too, 
Mr. Trudeau has beeng trying 
to regain the initiative. He has 
proposed that Canada should 
take the power to amend its 
own constitution instead of leav- 
ing it at Westminster. In law 
that would probably require no 
more than a request from the 
Canadian Parliament for West- 
minster to legislate accordingly. 
But the politics of the matter 
are very different. 

In practice the provinces will 
have to be asked to agree, and 
in their present mood they will 
not do so unless all but the 
smallest in effect have a right 
of veto over any future amend- 
ments. Quebec's is only the 
most drastic case: Alberta, too, . 
wants os much independence as 
it can get, without of course 
wishing to separate, and can 
perhaps better afford to be 
awkward as long as its oil re- 
venues lost 

It has been a bit of a puzzle 
why Mr. Trudeau has raised the- 
constitutional issue: he will be 
lucky to make much progress. 
But it does fit his devotion to a 
united Canada— united as be- 
tween English and French, and 
united in being different from 
the U.S.' It was one reason 
for concluding an agreement for 
co-operation with the EEC. 

Canadian commentators like 
to say that Canada wants to 
keep the U.S. at arm's length. 
But they do not want the Ameri- 
cans any farther away either, 
and in- any case not all arms 
are the same. If Quebec should 
want the rest of Canada at 
aim’s length, we may yet find 
ourselves wondering: “ How 
long is an arm?” After all. 
even the separatists speak of 
separation, not of secession. 
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U isn’t easy being a Forester. Member- 
ship is- by nomination or invitation. 
Participation in our fife insurance plans 
is required. 

We're proud of what we-are and what 
We stand for in any o£ onr 024 .Courts 
around the world. Each Cour*. is dedi- 
cated to helping. their fellow, man. It's 

called fratfemalism. 

We're proud of the many worthwhile 
community projects- our members -sup-, 
port. Just recently Foresters adopted ihe 
Shoreline Programme of the Royal 
National lifeboat Institution as their 
main charily. It was just one of iho 
many national charities Foresters in 
-Britain have adopted. Hatpins: imp over* 
isbed children in needy pacts of 'the 
■world ftbrougb the Save die Children 
Fund . ...'.giving rt»e blind a Second set 
of eyes through Grade Dogs for the 
Bldnd . . assisting in a hew cure for 
Arteriosclerosis through. furthering 
ipseaxch in the use of Zinc for die aged 
. supporting tiie Association for 
Spina Bifida and Hydrocephalus . . . 
literally scores of charities ate being 
assisted by "IQF members hi Britain. 

We are indeed proud of the Forester 
spirit that motivates tins great -family 
of otms. 



great hotels of Canada. 



B. C. Ha! lu m 

President and 
Chief Executive Officer 


We are proud that we're a legal reserve 
fraternal benefit society registered with. .' 
the British Department, of Trade and 
Industry. * 

I am proud, as President **? The Indepen- 
dent Order of Foresters, to report on,', 
the' Financial side of our actinrities-ioo. . 


January 1, 1976 
(Conversion Rate) 
S2.0573 per V/D). 
£ 280,026.000 * 


£642462,000 


e lifeboat— JVAVENEY 

l . , ■ ■ 


: Foresters care for handicapped 
-children 




Total Assets £280,026,000* 

Total Life 

Insurance In-force £3,40SJ2-MIOO- 

Totsl New Business 
issued £811490,000 

Total Membership 1,559,586 

UNITED KINGDOM 
Total In -force £642462,000 

Total New Business 
issued £188,155,000 

Membership 298,672 

♦Based on asset valued in US. annual 
statement (1975) 

It's a proud record of g r o wth. We are 
growing in Canada. We are growing in 
the United Slates. And wo are growing 
in the United Kingdom. We’re growing 
because we are a fraternal benefit 
society ... people helping people.. . 
It’s a, way of life. 


U.K. OFFICES 

European .Headquarters; : • 

36-3S, Peckham Road, 

London, SE5 8QR ' 

Northern. Division Headquarters: 
Pennine House, 

Russell Street, 

Leeds. LSI 5AH 
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THE INDEPENDENT ttfiDER OF FORESTERS 
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. Today, Canada is one of the most inviting 
countries in the world: beautiful, uncrowded, vigorous - 
and with prices at last favourable to Europeans. 

For businessmen and tourists alike, it presents- 
an open door. 

And through that door, you'll find all the equally 
welcoming doors of CP Hotels: 

* They range Canada from coast to coast. 

They include some of the finest hotels in the 

jj- whole world -onbeaten for comfort, facilities and 

* positioning (right in the middle of town or else well out of it, , 
among lakes and forests and mountains). 

And luxury for luxury, you'll find they work out 
cheaper- sometimes considerably cheaper- than 
comparable hotels in Europe. 

(SmS J MONTREAL 

ItcHmI Le Chateau Champlain, an hotel where French. 
IC' vJ and English cultures combine to give an 
exciting atmosphere and excellent cuisine. 

Very much a city hotel, Le Chateau Champlain is 
ideally suited to businessmen, with comprehensive 
conference amenities, 614 rooms, shopping and theatre 
facilities and, for entertainment, Le Cat ‘Cone 1 , home of 
Canada's Can-Can. 
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Bfea * Le Chateau Frontenac: overlooking the St. 

Lawrence, this is certainly one of the finest 
hotels in the world. History comes out of the walls. And 
some of the best food in North America out of the kitchens. 

Outside: the quaint, cobbled streets of the old 
quarter of Quebec City. 

Inside: world famous old-world charm and 
hospitality. Delightful rooms. Sumptuous comfort 

If you're ever in or near Quebec, Le Chateau 
Frontenao is the place to stay -for as long as possible. 

M TORONTO 

In the Royal York, Toronto, there are more 
restaurants than you'd find in an average-sized 
town: thirteen. . 

It’s also the foremost convention centre in 
Canada-fitted out withevery facility a meeting or 
presentation could need. 

Lavish with comfort and entertainment, the Boyal 
York has 1,600 air-conditioned guestrooms, a unique 
double spiral staircase, a whole shopping arcade and full 
services. 

And ye£ sheer size hasn’t displaced the one 
thing common to a}| CP HoteTs:the sense of personal . 
comfort, Individual attention. 

BANFF 

KgfflgS Banff Springs Hotel Is satin the heart of the 
VjImP Rockiei$. snowcapped peaks thousands of feet 
above thick pineforesis- a landscape of silence. 
Immensity, magnificence. And this hotel is Just the place 
to go with it Apartfrom providing legendary comfort and 
luxury, BanffSprings has ski-ing, golfing, swimming, 

Indoor and outdoor, tennis, fishing , trail riding, hiking ... 
enjoyment all yourstay long. 

For full details contact CP Hotels Reservations: 

London 930 8852/3; Paris 720.53.66; Hamburg 34.02.64/65; 
Frankfurt 77.07.21 ; Jerusalem 228133. 

CPHofefsff^f 

: Canadian Pacific. 

• CP Hotels in Vtetoria BC, Lake Louise, Banff. Edmonton, Calgary, 
Regina, Brandon, Winnipeg, Thunder Bay, Toronto, Peterborough, 
Montebello, MontreaLsherbrooke, Trois Rivieres, Quebec City, ^ 
St Andrews, Halifax. Hamburg, firankfurt & Jerusalem. 
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THE CANADIAN economy 
appears to be 'well entrenched 
"la a period of lacklustre re- 
covery”-*^ at is- how the presi- 
dent of one of the best known 
Canadian forecasting agencies 
summed things up, admittedly 
before the Quebec elections, put 
a slightly different slant on 
many — but by no means alt— 
■the elements involved. 

The phrase well sums up the 
widespread glumness at a time 
when, a case be made out 
for supposing that, economic- 
ally, Canada is on the mend 
after a recessionary phase 
which in all conscience was not 
especially severe. .If you take 
personal .incomes per head 
before taxes, their real increase 
averaged 5.9 per cent a year 
in 1970-76. One might add that 
tax allowances being indexed 
those figures, cheerful enough 
in themselves, may look 
enviable indeed to many people 
in other countries. 

Last year was the worst, yet 
real personal' incomes per head 
still managed to go ahead by 
3.2 per cent • This year's 
estimate is 5.3 per cent The 
research worker who calculated 
the- figures- in the C. D. Howe 
Institute at Montreal ' was so 
surprised to discover how well 
off she was that she had some- 
one check over the figures: they 
were correct 

The reasons for malaise are 
numerous, and by no means all 
confined to the economic sector 
—even if one leaves Quebec out 
of account The programme of 
controls imposed on October 14, 
1975, for instance, conflicts with 
set attitudes among both labour 
and management, and though it 
has demonstrably not been a 
failure, the evidence is tenuous 
that this rather than cyclical 
factors, have served to slow 
down inflation! These and 
some other quasi-political 
matters will be dealt with 
below. A; regards the im- 
mediate cyclical position and 
what people think of it it is 
important to realise that, good 
though, the Canadian perform- 
ance may seem to outsiders, it 
is below potential. 


Take the \ Grots National 
Product: long, term growth 
potential is thought to be 5.5 
per cent a year. - But despite . 
three good years this decade, 
growth since 1970 has- not 
averaged out quite as high. 
Last year's growth, of 0.6 per 
cent was the low point: this 
year's estimates are slightly . 
below 5 per cant, and those for 
1977 are fractionally higher but 
still below potential. 

Pressure 

- There -is another context In 
which things, though bad, are 
nowhere near as bad as they- 
look at first sight: the unem- 
ployment ratio in October was 
7.6 per cent: (seasonally 
adjusted), aS high as it has been 
for about 15 years. Yet the 
number of people in work in- 
creased by 1.5 .per cent, from 
October, 1975 to last month, 
when it reached 9.7m. Canada 
always has had high unemploy- 
ment figures .by Sntematipnal 
standards, partly; because the 
population rf-wotfdng age ix in- 
creasing and .y^i -continue to 
do so for a few more years; 
partly because of- the statistical 
methods applied. 

Nevertheless the unemploy- 
ment figures, are increasing 
pressure, mafiriy from the 
socialist New Democratic Party, 
for an early stimulus to the 
economy. It is' accepted even 
within Govenunjapt that there 
is enough slack ia the economy 
for some let up of fiscal policy, 
but as against ' that it is also 
argued that it would be unwise 
to reverse the^winding down 
of inflationary-'- expectations 
achieved by the wage and price 
controls in force since October. 
1975. When Ottawa has com- 
pleted its inquest on the 
victory of the separatist and 
socialist Parti Qu6b6cois in the 
provincial .'Sections of 
November 15, choices might be 
made: the unemployment rate 
of 10 per ceiit. in Quebec was 
one element in'jfce PQ victory. 

In the meantime there has 
been some let up on the mone- 
tary side where the Bank of 
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ESTABLISHED IN 1942 to 
meet the second world war cut- 
off of natural rubber suppbes. 
Polysax Limited has developed 
into a multinational corporation 
whose petrochemical based busi- 
nesses embrace 16 plants and 19 
offices in 15 countries through- 
out the world, and minority in- 
1 terests in six other companies. 

As well as becoming the 
world’s largest independent sup- 
plier of synthetic rubber. Polv- 
sar is a major force in the fields 
of latex, plastics and pet- 
rochemicals. and has additional 
interests in the computer time- 
sharing industry. 


By the end of the '50a, how- 
ever, vigorous industrial expan- 
sion 5n Europe led to the estab- 
lishment pf local synthetic 
rubber prod peers, as well as to 
increasing interest on the part 
of U.S. and Japanese plants 
seeking export markets. 

In tins environment, the com- 
pany made a prodigious effort 
to stake itself a place in the 
world of petrochemistry. Lo- 
cation- became critical to re- 
maining competitive, so Polysar 
built hew plants at Strasbourg. 
Prance in 1962 and at Antwerp, 
Belgium, a year later. The com- 
pany also became a partner in 


The coming of the seventies 
ushered in a new era for the 
company. A time for broadening 
the base thro gh specialized di- 
versification. One vigorous 






Columns of the Antwerp 
plant of Polysar Belgium. 

N.V. 

thrust has embraced several 
areas of plastics production «wd 
fabricating in Europe, the 
United States and Canada. An- 
other major development took 
place in 1974 when Polysar be- 
came the senior partner in 
Petros ar limited, a giant new 
petrochemical refinery requiring 






The Petrosar plant under construction 
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Bellaplaet Head Office, . 
Wiesbaden, Federal Republic 
of Germany* 

a total investment of hundreds 
of millions of dollars which is 
scheduled to provide the part- 
ners with competitively priced 
feedstocks next year. 

Downstream from Petrosar, 
Polysar' has under construction 
a 890 million, world-scale sty- 
rene plant 

In addition, Polysar ‘tech- 



European Companies of The Polysar Gxonp 

Belgium. . Polysar Europa SA. ' ... 'Brussels . 

Polysar Bdgium N.V. ' . ^Antwerp 

Fdymr Technical Service 
Centre N.V. Antwerp 

Comshare SA. Bruisels' 

•Rn gianfl ” Polysar (U.K.) limited • GtiHdfbrd&. 

• Wilmstow . 

Comshare limited Lo ndon 

Ranee- Bdysar France SA. Strasbourg 

^ SodfitfrFi^^ ' Paris • 

Gennany , Polysar Dectschland' GmbH - -Neu-Ieenberg 
• • PoUyear GmbH Weshadan - 

. BeUaplast GmbH Wieebaden 

K omforip lait GmbH ‘ ' Wksbaden- 

SduKatein 

Daly Polysar Italraiia SPA. Mian. - 

Netheriands ’Polysar Handdmardscbappy B.V. Amsterdam 


* art , of “* e Strasboorgplant 
of Polysar Franfie SA. 

and successful adjustmTOt to 
changing conditmn/^S the 


- Today Polysar has annual 
sales approaching the $500 mil- 
lion mark. With nearly half of 
this resulting from European ac- 
tivities, Polysar can justly claim, 
to be a partner in European 


Thus, the company’s record 
has been one of challenges met 
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Vi^hnizen, 

Hague 

Barcelona 

Gdteborg 

Fribourg 


BellapLastNedraJand - Vijfhmzea 

ComahareB.V. .Hague 

Spain, .v. Polysar LitoawtionalSA. ■ ■ Barcelona ' 

Sweden' -' Polysar Skantfinavfafo , A.K. Gtiteborg . 

Switzeriand Polysar International SA. . : Slribcnirg 

And in AUSTRALIA, BRAZIL, CANADA, JAPAN, USA. and 
VEN ^ ZUS ^ - ' 


' ■ >' Polyaar Idmted " 

- C^rporHte fieadernarters: Sarma^OntariOj Caiiada 

For iBustrated literature on the Polysar Group in En gHab ; 
-French' or German, please amtact ytmr nearest office. 

*B3id POLYSAS are rreftfargg trp^Tngr^ aj Polyear 


tHE CANADIAN petroleum in- . Canada has the highest per y 
dustry is preparing to under- capita primary energy .consump; 
take some of the 'most' signifi- Hon of any major industrialised ■ 
cant nfitlona! projects ' in the country in the Western world; v 
history of Canada as part of the and the outlook is' that 
Federal Government’s plan for Canadians depending on domes; 
energy self-reliance ; — the con- tic oQ and gas supplies will hot ' 
struction of.. two or more pipe- have their requirements met 
tines to tap the billioDS of bar- after 2980 ■ unless reserves : are 
rels of oil and*trillipzis of cubic developed in the inhOspitabTe ... 
feet of natural gas believed to frontier regions. y. 
exist- in the Canadian Arctic . In' terms of InternatioJiar ii 
mainland - and the Arctic trade Canada,- which is now -a 1 ■ 
Mends. ' net importer of oil, will fiee t ; 

, These pipelines, possildy two that dependence grow through' i-, 
along .the Mackenzie River the 1980s, and it is unlikely: ? 
valley in the north-west toxarry that preductfon from i; 
oil and gas. from the Arctic, frontier regions can resolve the- ll 
mainland and . possibly - more situation in the time frame, ot 
from Prudhoe Bay in Alaska, projections between - 1977.'. and: n 
and another in the east through .1885.. However, in the ‘ longer: jfi 
Manitoba .and Ontario or Quebec term, frontier, production could:?: 
to -connect : with - the : Arctic P Ja Y a major role in meeting' A? 
Islands, could ensure to Cana- Canada’s future' energy require-' r 
dlans a more balanced -economy ments. - * r 4 

and a domestic prosperity Projections by the major alt K; 
second to none' In the" Indus- companies show .that C an a d a is:- 
trlalised world. " 011 -*be brink of multi-million p 

. ■. Sufficient reserves lave' not dollar .trouble in its supply of- F; j 
yet been developed as to justify “*-*■ ^be implications in '.the' 1 ■ 
the ; cost of- the . project^ but estimates of future supplafe - 

the- iadictiimw are that they alarming and mean that two!: U 
will have', been - established by ti lings . : should; be done' 'in .'-a s 
flic time the pipeQn.9ff : ' can bb burry. ’ 

completed: a few years -hence, if -As. .quick a Start as possible) « 
a dedsion la made to proceed should be made to btrild natural: a 
soott * * :■ - S* 8 pipelines ironi the Areticr s 

Hearings- into the environ- ^ imperative that plan-, j? 

mental aapects^-how they will f °r additions to production g 

affect the live* of the native £roa but desperately? g 

people' In the northern regions f*P®psive Athabasca , oil eandft 
anl\riio Should be permitted to' started immediately. Li the- 
baild them— are nearing com- loDg-tenn, the Athabasca apd. 
pleticmL- . - .Dedslons Should-.. be' ^tiier Alberta oil sands must-be. 
forthcoming next .-year. v The^ lf J* i3 ® 7 J s n f, naib^ 

cost has been, estimated at' up" ^though both iSsarp. | 

to $20bn. and the price for. the - same . . problema. 

oil and gas at delivery points 

‘SLZrf^ or : 

The line-up of .wauld-bS -oil 
n. -• ■****$* devetopera . has melted" 

l lwt nrtlm g •. .-•- i-away almost eompletdy. ;Sama.' 

... .. . research is continuing .buf ihuch -. 

Bat Caaadiansr. pipbaMy have has beetf 'shatea ins^d^Si: 
mere At:jifik as;, the- tesult oTthe. lm.-.baTreU-a .-&& bf:^a‘ 
d^Odlinfi lOW-coSt jdomestic. sands production onee expected ;■ 
ento suppUes thac aurpeo^e in the mld-^SSas, fhe i^p^yj 
in. 'any-, : nation. 73xe r leaders. see:it .-4. ma^he 
^Spharis.oh o3: and gas. stems about .600,000 barrels,' Qne of? 
i^tap tha fact that >boiit ;tEree-;. thV.majors wiBi predictiothing-" 
qnsrters -of the: energy cph- : beyond 180,000 . barrels daffy'"' 
stuned • in .Canada . is .dferired from the only existing n?r jcppflj. 

toBh.thesefarfs.^-;- j. ‘ produce^; Great ■Canadian-Off^ 

~ > • j . ; cObfrwiun* on next page 
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ground rules 


SANKS will be re- the iceberg: that «56n. would be pia Ce of business, though they 
Canada next year closer to the mark if you include will be allowed up to five 
well as fact after all fOreagibowsed financial in- branches. Most of them will 
enoa dunng which stitutions Inoluding repreieDta- probably prefer to remain fairly 
idly did not really live offices which are not incor- invisible, far above ground floor 
ly, however, be the porated under Canadian law and offices, since they are not 
ey flourished more act as extensions .of their home interested in retail b usiness , 
period of quasi- companies. . 'V 1 . Other limitations are pro- 

existence than The White Paper says that posed: half the Board must be 
an earlier decade, about. 120 Canadian corpora- Canadian (which may already be 
red, may be the tions have been identified in the case anyway); authorised 
the forthcoming which foreign hanks have an capital will have to be at least 
he Canadian Bank equity Interest; about half are $5m., and at -most S250&L, and 
. t which takes place U.S. banks 'and the 'rest, except liabilities will not be allowed 
ears, will provide for seven, are . from . EEC to exceed authorised capital by 
l rules for foreign countries* . It- also .says that more than 20 times. The 
‘ le time of t he last Canadian- ■ basks 7 are . active Canadian banks work on a much 
as decided that no abroad in about 00* countries higher gearing. Foreign banks, 
..‘bolder might -own through - -.258 branches, 11 to°> can get !out of this restric- 
0 per cent of the agencies and 48 .controlled sub- “ on by running down the 

of any Canadian sidlaries. That lends, point to ™ their equity to 

tt no more than 25 the proposal in-.- the • White 0 Per cehL That should, in 
ght he in foreign Paper, lhat a foreign >hk will Practice, be adequate to ensure 

- d. not normally ' be incorporated contro1 - 

trictions were a in Canada unless- > equally 

.sponse to the take favourable treatment .avail- Pnncnlofinn 
ank of Mercantile able to Canadian banks in the ' — vUlSUKlllUll 
ada (originally a country of the parent bank. In addition, foreign banks 

. ition), which has The reaction of the -Canadian -with a Canadian banking 

rough a prolonged banks themselves- to. ‘the pro- affiliate will not be allowed any 
tinning down its posal to allow foreign banks has other financial affiliates in 
shareholding in varied according to ihe struc- Canada. There is one consola- 
imply with the ture of their own . business: tion: the White Paper will allow 

- Ten years later those active abroad have seized them to retain their existing 
• Government fee£s upon reciprocity as . & desirable leasing business, since Charter 
: terests of control goal: some others do not relish Banks are to be allowed to add 

- on it had better the idea of enhanced U.S. com- this line to their activities. It 
■/eign owned banks petition in their, ownr hack- has been estimated that 80 per 

vision. yards, given the high, degree of cent, of the financial leasing in 

•• U.S. ownership of . Canadian Canada has fallen into the hands 

-Irt business. of foreign “near banks." But 

■' . The White Paper- proposes a the consolation is small indeed: 

limit of 15 per. cent upon .the a recent revision of tax law has 
^ to much of the profitability 

le through winch * end ™ & t0 -concedfeAy -to out of financial leasing. 

•s have°been en- for , eIgn bank f m N °ne the less it has come as 

ntry ^aly to let ? ut + * ow a sur Prise that Ottawa has been 

Toronto and else- It to b , e achieved - J? willing to extend the privileges 

ave tSuMiS* . * uIeB are * udl * Charter Banks at all: in the 

P 5 ™ . . ... s P rin 2 the feeling was widely 

For a. start, foreign utj . baQk . but ^ in some ^ 

bk er to oanxs ^ matters tile Government here 

- y charter of the rpSSvnf t0 ° bas faecome * bit more con- 

7 .“Jit** ^ tion as a bank, which will be * *5*““** 

r • fotiiid : anyone gjjnted by executive, action _ " tg fnrin<tfanrv» chmiD^hPi 

- m banking actm- “ v„ ments, for instance, should help 

. fee d^s not ^7 tu imprara bank >"*«» « 

is such. That has JJ uired . Furthermore, wf&out marglnaUy (thon e h *** is one 


; of -the matter is 
Qg legislation has 


- that the existing 
rves the title of 
anker" to banks 


in the White Paper, which runs 
counter to the centripetal forces 
that have characterised the 
Canadian state for many years. 
Some provinces have already 
protested, even though there is 
little, in law, that they can do to 
hold up the banking proposals- 
and even though they are 
offered a sweetener. The White 
Paper proposes to let provincial 
governments hold 25 per cent 
of a new Chartered Bank for ten 
years, and 10 -per cent there- 
after— another proposal de- 
signed to. open up banking 
proper to new entrants. Interest 
in this concession exists in the 
WeSt, where Alberta is trying 
to become a money market in 
rivalry with Toronto, and where 
the prairie Governments believe 
that banks of their own will 
help with local development 

The instrument which in prac- 
tice will, increase centralised 
control is the Canadian Pay- 
ments Association, to be foun- 
ded under the proposals of the 
White Paper to supplant the 
dealing system run by the 
Chartered Banks. It is proposed 
that all institutions accepting 
deposits transferrable by order 
will have to join, though the 
reserves they will have to de- 
posit with the Bank of Canada 
for the .privilege will vary ac- 
cording to tiie nature of their 
business. 

The impact upon the varying 
financial institutions will there- 
fore also vary, though by and 
large the competitive position 
of the trust companies (aggre- 
gate total assets $16bn.) vis-a-. 
vis the hanks will probably be 
impaired: they will for the first 
time have to maintain reserves 
with tiie central bank, while 
the reserves of the banks will 
probably be marginally reduced. 

The Canadian Payments 
Association will become the 
precursor of a much further 
reaching electronic payments 
system (Electronic Funds 


Transfer System or EFTS), with 
refin ements such as terminals 
in' -supermarkets which, upon 
the insertion of the customer’s 
plasticcard. would automatically 
transfer the amount of his bill 
from his own account, wherever 
it may be, to that of the retailer. 
There IS a view that EFTS when 
it. arrives, maybe .in ten years’ 
time, 'Will do away with the 
advantage that the Chartered 
Banks have enjoyed in Canada 
on the strength of a branch 
system spread across the huge 
country, on the British model. 

That is not universally 
accepted- Unlike the cheque 
and rad ike the credit card which 
it will resemble in appearance, 
the electronic transfer card will 
debit -payments instantly to 
customers’ accounts, depriving 
them -of a limited but. useful 
period (if free credit extended 
under -the present system. 

It is possible to detect in the 
White Paper proposals a slight 
tendency, towards a less com- 
partmentalised financial system 
under . slightly enhanced central 
govenunent powers. But the 
shifts .are only small in terms 
of the system, whatever they do 
to . piarginal competitive 
strength. Thus everyone will 
have -to. maintain mini mum 
reserve?. Chartered Banks will 
be allcrwed lo extend into leas- 
ing and factoring and the like. 
But . they will be denied 
fiduciary powers, which are the 
preserve of the trusts, and their 
right to. partake in securities 
business will be further circum- 
scribed.' "The White Paper does 
not really portend a revolution 
such as. that of the 1967 reform 
which began the era of per- 
sonal loans from Chartered 
Banks. What will be new is the 
forelgn-owned Canadian hank—, 
and even it already exists, albeit 
under other names. 

W.L.L. 


What has 
1O0OOIbt 
anchors and 
delivers door 

■fr#* fjnnr? cpshi PS 

UwWI ■ Container Service. 
It’s a fleet of advanced container ships that links the 
U.K. and Europe with Canada and the United States. 
It’s specialized terminal facilities that speed the 
transfer of cargo to trucks or trains. 

It’s the affiliated services of CP Tran sport, 
Canada’s largest trucking operator. 
And of CP Rail, Canada’s first and 
finest transcontinental rail system. 
It’s a one-company operation. - 
And if s people. Knowledgeable CP 
Ships people right here in the U.K. 
who will help you ship between - 
your door and any door in 
Canada, or any door in 
theU.S.,too. 


it, 


B CP 
Ships 

A member of the CANADIAN PACIFIC group of companies. 


only 


wholesale EKi, jEZuMBtk 
, opera- affile will not be allowed to ^ r . di f e J f ™ m Wtfte 
banks to set up. borrow with the guaranty of J Iper >- Ottawa has also 
wever, are in -a its parent That means in prac- view that near- 

i foreigners- have tj Ce that such an institution re- banks - such « trust companies 
. iter that side of financing itself by ndtes issued or . co-operative credit unions 
„ - ' In Canada (which account /for wishing to join in the clearing 

da statistics give two-thirds ■ of tiie liabilities of system Wl11 ^v® *° deposit mini- 
7s of S2hn. for foreign institutions covered-in^ mum reserves with the Bank of 
.'financial institu- the Bank of Canada statistics) Lanada directly, or through an 
*" ed in Canada, an win have to apply for hank ,n termediary. The Trust com- 
7 per cent since status.- . P anIes ■r* “P ar ms against 

'..t a large amount Be that as it may be,'* the ti“ s proposal. 

with the Ganad- proposals will squeeze at east . *t could also lead to a row 
".inks’ total assets 30 eaaMished foreign J, ;near- , wit h the provincial governments, 
; The .Canadian b anka ” into: applying for.stalus ’ onder. whose supervision, trust 
~:iatioa believes as a bank. When they get it, 1 companies operate- There is an 
s only the tip of they will he restricted to one unmistakable centralist eleme n t 
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rom Syncrude 
* mment-industry 
is half way to-. 


^^apletion of" its 
A ^ rt-up sdieduled 

ossible replace- 
iing production 



s. with, the oil 
o‘or companies 
optimism. Im- 
inada’s .largest 
pany, sees the 
itierprodnction 
efore 1985, pos- 
500,000 barrels 

- Others say the 
incertainties are 
ike any sort of- 
trial’s figure is 

vague hopes for 

- ore discoveries, 
ny predicts that 
ne from the 
r- Delta will he 
- 1995. 

now produce 
a oil as it coin 
B85, if Imperial 
its predictions, 
hortfaiLof more, 
s a day, which 
ill for imported 
year or more. 

' orld prices. If 
e *oil sands and 
5 expressed by 
■ove fully justi- 
ald he a fearful 

le oQ sands in 

- jest hope for 
is in the Arctic 

Beaufort Sea. 
the islands by 
-mother Govern- 
nnsortium, has 
promise, with 
ove ries contain- 

. ih to justify the 
me to sonthem 
• what a monu- 
will be to pass 
ly the world’s 
le region. 

J has been found 
lands, with pre- 
:qos that further 
Id develop stiffi- 
tb justify com- 
ion As it is, the 
id at a shipyard 
the 28,000 ton 
serimental ice- 
trier which, it is 
ie first of a fleet 
ar-rotmd service 
‘ : Islands to re- 
?ra Canada, . 

. iffshore in the 
. potential major 


source, has really only started. 
Because of the short season 
when work is possible the cost 
is enormous. For nine months 
of the year the Beaufort Sea in 
the Western Arctic is. covered 
with a heavy layer of ice. Along 
the coast the ice is six to swen 
feet thick, and it extends out 
to a water depth of 50 feet. Be- 
yond the coastal area, where the 
north winds force the polar ice 
against the shore-fast ice, huge 
pressure ridges rise to 40 feet 
above sea level and scour the 
sea floor : even in 100 feet of 
water.- 

While the' Industry sees the 
main hope for new petroleum 
supplies in the frontier areas, it 
is not neglecting the traditional 
western areas. It is continuing 
the. record - breaking explora- 
tory efforts it began about a 
year ago, mainly in Alberta, 
spurred by- the higher wellhead 
prices for crude oil and natural 
gas, although these prices are 
still held by the federal Govern- 
ment at levels 25 per cent, or 
more below the world' prices. 
Some new pools have been found 
at: deeper horizons than previ- 
ously explored^ but nothing of 
major consequence. 

Resources 

The other quarter of Canada's 
energy consumption is based on 
hydroelectric power, coal and 
uranium. As far as hydroelectric 
power is concerned, there are 
still significant - resources to be 
developed, but they are far from 
demand centres and at the 
moment are too expensive to 
develop. In any event, the 
amount of energy they could 
supply would be miniscule in 
terms of overall Canadian con- 
sumption. 

: After years of neglect, coal is 
coming back into fashion. Long 
dormant coal mines in Nova. 
Scotia are being re-examined by 
the government of that province 
to determine whether production 
can be resumed. But it is in tiie 
West that the bulk of coal de- 
posits lie. The National Energy 
Board has concluded that proved 
reserves are lObn. tons, which 
could sustain current production 
rates of 26m. tons a year for 
more than 300 years. Most of the 
coal mined is sported to Japan, 
but arrangements have been 
made to bring more mines into 
production to start serving the 
heavily industrialised province 
of Ontario! 

In the period until 1980, the 


growth of coal production is ex 
pected to be devoted mainly to 
new coal-fired power stations in- 
tended to come, on stream an 
Alberta and Saskatchewan bum- 
ing "OTt>hituminous coat and 
lignite. Goad policies, the avail- 
ability' of skilled labour, capital 
requirements and . improved 
transportation, services will be 
major- elements determining 
future, coal development. Pro- 
duction is expected to increase 
to approximately 40m. tons in 
1980 and to more than double 
that in 1985. 

Domestic use of nuclear 
power -is growing more slowly, 
hut stBl expanding. Uranium 
reserves ore among the largest 
in ;,tbe sou-Communist world. 
The . premise of cheap nuclear 
power after the fivefold increase 
in world oil prices was based on 
the • assumption that nuclear 
power 'generating costs would 
remain relatively stable and 
woufid ijot rise os quickly as 
costs for fossil-fuelled generat- 
ing plants. 

-Those' charged with putting 

major capital facilities In place, 
however, are finding it increas- 
ingly difficul t to reach decisions 
and to obtain money to meet 
rapidly escalating costs. Many 
utilities have been looking at 
the-' conventional alternative of 
coal as well as the .-less conven- 
tional choices of energy genera- 
tion such as solar, power upon 
which the world of the future 
may rely. 

However.- the rapidly rising 
costs , of : all aspects of nuclear 
power, will not necessarily im- 
pair its future. Increasing 
demand well into the next cen- 
tury is expected. 

With very significant reserves 
of coal and uranium, there is 
Httle worry about in this area 
of the energy picture.- The real 
worry is about oil and natural 
gas. With the possibility that 
the Arctic’s energy will remain 
locked in somewhat longer than 
.southern Canada might prefer, 
the alternative most likely to be 
inuoediaiiely effective is conser- 
vatloru The chairman of the 
energy committee of the Science 
Council of Canada believes that 
Canadians can reduce the pro- 
jected. energy demand for the 
year 20(H) by about 15 per cent 
to 20 per cent without sacrific- 
ing-. comfort and" without 
adveiselyjiffccting the economic 
system.. 7 

* " ; James Scott 

Toronto Correspondent 



Canada. Home ice of the helpful bank. 

For a good look at the action, 

get your copy of ' Businessman's Canada " 



It takes talent, teamwork, and a 
knowledge of fundamentals to excel 
at Canada's most popular sport. 

And you'll need those same skills 
working for you; to win in the 
Canadian business arena. Like hockey, the Royal Bank was 
bom in Canada. And because we're Canada's leading bank, 
we h^ve all the resources you'll need to help you make 
a successful stajt in Canada's fast-growing industrial 
environment 

Our book. 'Businessman's Canada' gives you a good look 
at the fundamentals of taxes, labour, tariffs, government 


policies, economic conditions, and' regional differences. 

A request on your corporate letterhead will speed your copy 
to you. And you'll begin to see how helpful it can be to team 
up with the Royal Bank. . - 

TH E ROYAL BAN K O F CAN ADA 

London: 6 Lothbiiry. EC2R 7JY.Tel: 01-606-6633. 

2 CockspurSt..SW1Y 5BQ.Tel: 01-930-8253/8. 

Subsidiary in Guernsey. Channel Islands 

Paris: The Royal Bank of Canada (France). 

3 rue Scribe, cedex 09. Tel: 742-02-40. 

Regional Representatives in Frankfort. 

Head Office. Place Ville Marie. Montreal. 



Argentina • Australis • Bahamas • Belgium • Belize • BrazjU Cayman • Central Africa » Channel Islands ■ Colombia * Dominican Republic * Eastern Caribbean • France ■ French West indies • Germany 
Great Brhain»Guyana»Haiti»Hong Kong • J am a ica»-tefWt* Lebanon* Panama •Puerto Rico “Singapore •Thailand* Trinidad & Tobago-* United Arab Emirates "United States* Venezuela •Virgin Islands 
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Whstis orange, 
goes 55$00 miles, 
ancl gives 
beautiful service? 


. Tfcfc Ffiiand'al lines Tuesday November 


FISHING 


CANADA 




CP Air. 

It's the orange-colour all-jet airline. One of the 
world's major carriers. Linking 5 continents with 
Canada's foremost cities. Flying ' - 
over 55,000 miles of 
unduplicated routes. 

CP Air has extended Canada's 
aerial trade and travel routes 
around the globe. To Honolulu, 

Nandi and Sydney; to Tokyo 
and Hong Kong; to Lima, San- 
tiago and Buenos Aires in Latin 
America; to Amsterdam, Lisbon, 

Madrid, Rome, Milan and Athens 
in Europe; toTel Aviv.in the • 

Middle East; to Mexico City, 

Guadalajara, Puerto Vallarta 
and Acapulco in Mexico; and to 
San Francisco and Los Angeles 
intheU.SA‘ 

CP Air also offers a full air cargo 
service wherever it flies. 

With international cuisine and 
personalized attention, “Orange 
is Beautiful Service." Go CP Air. 

Here in the U.K. just call your 
travel agent or CP Air 
Reservations (01) 930-5665 
.for detai Is on our services 
from Amsterdam. 









CP 

Air 




A member of the CANADIAN PACIFIC group of companies. 


Knowhow — Our Directors are all YVestern Canadian businessmen. 

\ 

Knowledge — We have marry years of experience dealing with local 
conditions. 

Capital — We are in a position to provide local capital to a 
partnership. 

We can assist as consultants or managers or joint venture partne> 

Cap west Ca pi tal Se rvices Ltd. 

1102 Empire Building, 10080 Jasper Avenue 
Edmonton, Alberta, Canada T5J 1V9 
• Telephone: Area code 403, 426-7117; Telex: 037-3786 
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CANADA’S FISHERIES Mims- 
ter Mr. Romeo Leblanc refused 
in a recent speed! <to make what 
he described- o& “ another 
lament ” for the Industry. With 
trawlers tied op because quota 
limits for the year have already 
been filled, processing plants 
operating at as/Mle as 30 per 
cent of capacity and 2 sh com- 
panies losing, money despite 
upwards of SplQOm. in Federal 
financial assistance, the tempta- 
tion was great Mr. Leblanc 
preferred, however, to take an 
optimistic view. : By necessity 
It was long range. 

Despite its present difficulties 
there are indeed reasons for 
optimism for .an Industry which 
ds a major employment and 
revenue factor for all four of 
the Atlantic provinces and for 
parts of Quebec. 

The reason is Canada's adop- 
tion next month of a 300 mile 
fisheries zone: and the eventual 
total management of the re- 
source. Until .the end of 1977 
the International Commission 
for the Northwest Atlantic 
Fishery (ICNAFy'will continue 
to determine quota limits and 
the organisation will continue 
to be an important source of 
scientific data from which 
Canada will' ultimately get its 
own quotas. 

Canada hai' stressed that its 
aim is not to exclude all other 
countries from the 630.000 
square mfles ' of ocean contained 
within tile 20ff mile zone, all 
fish deemed surplus to Canada's 


greatly reauced v *u recent years 
because Of the over exploitation . 
of stocks by foreign nations,-' 
about 20 per emit, more of the 
total- allowable' take will be' 
directed to Canadian fishermen 
.oyer the next three years. ■ ‘ " 
. This means that about half 
of the fishing in this, vast 
expanse of ocean wfU be done 
by Canadians. The effect 
should be- to increase the yaluei 
of animal landings, by about. 
$60m. and to move Canada from 
seventeenth, to fifth place among 
the world's fishing nations. In 
terms of exports it should move 
it from third to first place. / 

Paradoxically, however, . the 
east coast industry will be doing 
so with what in absolute terms 
is a smaller amount of fish than 
it caught four or .five years ago.- 
The entire quota, for all nations 
flailing in the Northwest Atlan- 
tic in the coming year, will be 
under 650,000 tonnes. Only a 
few years ago Canada caught 
over a million tonnes. 

Persuaded 

Fears that stocks of such 
traditionally fished species as 
cod, haddfick, halibut and red- 
fish might become Irrevocably 
diminished finally persuaded 
the Trudeau Government to 
announce its .intended adoption 
of the 200 mile zone. Most 
scientists believe that regenera- 
tion will be possible. But it 


fht flj jr , By that time, ^ Fisheries George’s Bank south of : Nova 
Department:, official .here said Scotia could be', prod uc ing tip' 
recently, a threefold increase m to 40,000 tons of haddock ton 
landings may be possible bn as years from - now. . To-day '• the 
annually ' sustainable basis.—'.:. : lannnal . quota luritf is: 14JHJ0 

Getting to that position hew- to 113 * . , .. ; 

ever, will mean a drastic reduo- ■ While individual species seem 
tion of current eatehes~- R»r capable of successtel replenish- 
1977- most .quotas are betog-xo- me& L C a n n d i n Q scientists are 
duced by at least one third and worried about the . ecological 
if some Canadian fishericST problems that could arise from 
biologists had their way a "total so massive a disturbance in the 
ban Would be placed an tbe balance of theflSh' population, 
landings of some particalariyBoth the Federal.; Government 
underpopulated- species like r codi and the .various -..coastal 
halibut and redflsb. White they: provinces that are: greatly step- 
will .be getting almost 50:per ping up their hutttf dual fishery 
cent, of fee total-allowable take, .involvements, feel . a such 
Canadian fishermen will aSq be greater -scientific effort must he 
making major -sacrifices, rgr; dire cted to fishery management 
Leblanc’s officials say, inconC'Boto government and. industry 
tributing to the general boh- ^recognise that it Will be at least 
servation effort . > . • . . three to five . years before the 

“I think: the- rest~oF 'the present- potential crisis faring 
world should know ibid.': Alter * e fis . heT7 \ overoime. In the 
all, it wasn’t our fishermen ihat' meantime, tiie. Canadian in- 
got us into this mess , in ihe d ust ? y , **5. °® to 

first place” maximise its effectiveness by 

efite-ssat-, 

such fish as haddock within its 

existing territorial waters tor DictsiTlt 

the past five years. Ito. results 

are beginning to . draw them- . fianadimw are already f^ gttqg 
selves in an increase in-file fish ;thelr nets In much more distant 
population in areas ihaf were waters. With- Federal encour- 
largely ' barren. _ . . -f - agement, . some, how extend 

This year's inshore .haddock their trawler operations to the 
fishery along Nova: . Scotia's Hamilton Bank: off Labrador and 
southwest shore has - been- par- even much further afield to the 
ocularly good. And Newfound? southern -coast of Greenland. To 
land's inshore fishermen "have be fully effective, such distant 


National. -Sea -Products JL ’ 

Halifax, says that half jti 
present fleet of 250 ^ | 

vessels of 150 fieri: or. md o. | 
toe tori coast will be ofett 
by 1985. As many as 49%i, v 

boats will be needed at tit» c 
of between 20 and 30 new L * 

a year. “I am enfr | 

optimistic about, the futureU, s 

said- M My main criticism i % ? 

a lot of people, particular^ 
Government, are too concei d 

with to-day’s problems tol r, 

the opportunities that are ai i 

of us. To hear them talk, j '? 
wouldn’t think that we y ^ 
about to Add a ' million sqc 3 
miles to Canada’s ocean j ? 

sources.” jg 

The ocean territory that ; r 5 
Langlands referred to in chi n 
sections of tbe Arctic Not . £ 

the challenges arising from 1 c 

present situation confront \ jj 

fishermen. The processing ; » 

dustry must also adapt. Tbe : § 

dustry ; has recently br 1 | 
.encouraged to . catrii unace | 
turned species of fish. Ti 5 
hasn’t posed problems at s 3 
but it has ashore. Skinning * 
grenadier, a deepwater ill i- 
previously caught mostly by ti 
Russians, Is rather like skiimlr. 
a rhinoceros, according to M 
Monroe. But Canadian plan! ■ 
are learning to cope. ; 

With landings so drasticall, 
reduced, almost any fish i -j 
welcome 'at some plants. Tr 
improve plant utilisation-^ 
Canada Is entering into discus^ 
sions with several nations foti 
short-term bilateral ogreemen 


with other nations. But because the dam age of the last 15 to 20 catches of cod. Xf such trends troduction of Ice strengthened and processed 
jits total landings have been years has been repaired, they are maintained, areas like freezer trawlers. With so much plants. 
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CANADA HA^bef n noisily de- are coming to see toot compro- industry has been'goiflg through President of Development for 
bating for three. 4c „fqur years mjses have to be made in the its worst postwar crisis of con- - 

just .how large sand important real world— especially when fidence. mutt ga m p io, 1OT3. : j p-r- 1 ■ ■ • 

its mining induriry 'should be. metal prices are no longer mak- 1974 when toe industry^ profits ... 

Incredulous a&'many outsiders ing new highs. - jumped spectacularly following - .... CTy 

may be, that dtoate is still sot Nothing is ever certain in -the the great world commodity . W'lJf* 

over, thmigh/govermneirts have Canadian mining industry. Even boom. . . . 

derided they cannot afford to when it was, in the throes Of de- That coincided with the “ cor- 

see the industry decline any fur- pression last year, wito low porate .rip-off ” .campaign fos- "... -I" 

(her. * prices intemationaily, the tax tered by. the New Democratic NgW || 

Xfae energy crisis and quarrel between some provinces Party in Ottawa and the NDP 

Canada's wide merchandise anA ihe federal Government government of David Barrett In * ^ 

trade deficit recession and re- still unresolved, the greatest British Columbia. The environ- . ■_ JJ 

curring high unemployment staking boom in Saskatchewan mentalists joined the battle, and. .... w 

rates in some parts of the wa * getting under way ance the the university theorists argued ■. 

country, have combined to bring uranium rush of the 1950s. temptingly that mining cquld be niliniYlfllftf 

saner counsels at Jederal and Again it was tor uranium, to all owed. to. ;.rixn down and re- ' .fcUUl UltlCHC - 

provincial . government levels, the east and south-east of Lake sources, ttonsferred. to build Up . " 

Environmentaiists and thtorists Athabasca, and it is far from more efficient mannfactming-^-a As a. result of our i 

. over. moih effective source of jobs in hnprwemerit. you w 

V- And this was tbe province the cities where the population ■ / this floe equipment. 

■ which earlier this year passed has been: concentrating. r j UIDICUT CUCI lflfllti i 

legislation to nationalise the. The tey'.toftia ‘between cer- “J« finlanl oilLLVinu « 
potash mines and bought Duval tain provinces aid the’ federal A new, ooiqua desi{ 

Corporation’s potash producer Government became bitter at 1 ' shelving.: There an 

as the first step for several imp- the same time as Ottawa de-^ angles. ' k s new an 

dred million dollars. . • ' ctoed in 1974 that provincial - - v»»h. ' 

O i The Amcrioans put it quite taxes and royalties on reSource CHEGrEZE CHECKOUT SY5 

■ , simply. The mining industry, products would not. be deduct- • Maximum Hi^rirnttr 

they say. accounts for only 1 toje agatast federal tees. The : - mwntenanw tod^d: 

: per cent' of American GNP, bqt quarrel became a fiasco when CHEC-EZE in world- 

• the industry’s output of ores Premier Barrett.. Imposed a ,.. . 

w and metals directly affects 40 “unper-royalty ” tied to interna- illustrated 

_ ■ per cent of GNP. Therefore tronal prices when the London E J .WRIGHT CE 

environmental concerns, though Metal Exchange copper price 

24 Wifi *14 - valid, must be related to general was nearing its peak of the - Stratfirwr - Ontario • C 

U VVlAyfl m economic needs. equivalent of ?150. .a pound. . — J 

^ ^ ¥ W: In. the past few months, Premier Barrett fell and the I For row CMitonM, 

Canada has been moving gener- the Bennett government inane- 1 the UNITED: KINC 

T ally towards .the same position, diately . dropped the ..super- I Embo wnght 

R Its current account deficit this royalty and began to. overhaul I Gieorodio f 

year may reach around $5bn., B.C. mining tax legislation, to I * 

for the second year running, promote exploration and invest- 1 Errat ■ 

This is partly due to the Wes- meat For tour or, five years, " L: 


fish so dose to home ports. Some limited landings have - 
Canadians- have _ never needed already taken place and more 3 
such expensive - vessels . before, will begin early next year. ' 

People like Mr. Dennis Mon- Canada is, however, talung a i 
roe. President of Fishery very cautious attitude to surf'.r 
Products of SL John’s, New- arrangements and it will insis. v 
fbundland’s largest fish com- that nothing should be done to 
pany, don’t, think that: the disrupt North American . 
economics of a large scale entry markets. ■ Despite the fact that 
into this type of fishing can be turicey meat was selling in the r- 
justified. United States this year fnr ; 

It’s a, point that ,-wffl be in- a . ^ of **<*: i; 
creasingly debated --among ^ ronained .• 

larger fishing companies over demand good. This., 

tbe next year . or so. One thing aapPT orenmstance is unlikely 
is certain, however! Canada will to however. Fish com-. . 
need to replace and expand its ^ nie! f y 
existing trawler fleet in tbe s*® 03 . 04 p "“ 
early 1980s to take advantage of gf * ““JJ » ut 

the regenerated shnis. ^ “ pr0fits nest S 

Mr, ton Langlands; Vice- year ‘ * , __ Jt , ,i 
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New Ideas in j 

s I 

Equipment & Methods 

As a result of our programme of continuous product :> 
improvement, you will enjoy keeping up to date with r 
• ' this fine equipment. . 

£ j. WRIGHT SHELVING SYSTEM* 

A new; unique design, fully patented, in open dhplay 
shelving.: There are NO slotted channels, pins or 
.?• angles. ‘ It’s new and different. Low cost, simple to 

. . install.- 

GttEC-EZE CHECKOUT SYSTEMS 

Maximum checkout efficiency, combined whh easy 
maintenance and design simplicity have established 
CHEC-EZE in world-wide markets. 

Illustrated Literature on request. 

L J. WRIGHT CENTRAL UMITED , 

Strath roy - Ontario - Canada - Telex 064-5890 S . 
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tern world’s recession, partly to 
the rising cost of oil Imports. 
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Perhaps the test way to do business 
in Canada is to be there. But if that’s 
act possible, The Financial P«t is 
the next best ihine. 

The Financial Post’s informative 
journalism and special in-depth re- 
ports keep you on lop of what’s hap. 
pening on itac Canadian business 


scene. And by-advertising in The FI- scribe to and advertise in Tbe Ffhaa* 

nancial Post, you can speak directly rial Post It’s like flying to Canada 
to over 360,000* readers, the major- once a week. 
ity of whom make or influence all ’ ' ] 

the buying derisions in the nation’s For further information contact , 
commerce every week. Mr. G. M. James, 30 Old BnrKrwtoAt 

If you’re serious about doing Street, London W1X 2AE, P . 
burincss-in Canada yoa should sub- 0H37-0644* 


For further infonnation, contantsV 
Mr. G. M. James, 30 Old Bniiiiwtolt 
Street, London W1X 2AE. - - - 

0W37-0644i ^ 


lT)e Financial Post 


a:.-;; ,\BC puMisfcets SlaWf-ec!. ffmaber 197? — 155.(03 rotal paid drndaiion jsiih on additussl !35 jass-ilong m dctjrjn 
(_liHfPiii ,i --*"- , «i Swc^s Limited 1374 study of f inaaeri fen nudes in JSjnajcr CmaiiLm diiisj -P* . 


Tbe federal Government hav- 
ing established the rules of the 
game that Canadian needs to 
1990 most be assured first and 
tbat the degree of foreign con- 
trol must be reduced, has few 
regrets that hundreds of com- 
panies from small exploration 
syndicates to the mighty Im- 
perial Oil (Exxon) ore scouring 
tiie great Canadian Shield from 
the Labrador Coast through 
Northern Manitoba and Sas- 
katchewan and tbe North-West 
Territories to the British Colum- 
bia Cordillera for ura n iu m . 
Mining in Canada (excluding 
hydrocarbon) represents about 
4£ per cent, of GNP, about L2 
per cent of total employment, 
■invests about $2bn. a year on 
average, produces around 20 
per cent of export earnings and 
is the mainstay of scores of com- 
munities in remote end nor- 
thern areas, besides cities such 
as- Sudbury and Trail, B.C. 

waif the output is sold to the 
U.S., and Japan has recently 
displaced the UX as the second 
largest customer.. Canada's min- 
ing industry is usually taken as 
the world's third largest after 
the US. and the Soviet Union, 
and Is technically advanced. 

Yet. although Quebec and 
Ontario have tried to go an fos- 
tering mining development, the 
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Free from CN. 


covers bU of Canada— cbasMiMaari— rinto^caBy loc 
N°dh American motet. And here's bowCWe industrial C 
waps Rupforyoo: 

t. ;ip-to-ci:j out&wofCanacfiw|fa^^ CN seiyfces. 
B.ConwuingttlloyF4/ptoh^ you deckle. -- - • 
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test for Mr. Levesque 


BRITISH 

COLUMBIA 


PRAIRIES* 


^LOMTARp 

? 


/ v w ' 

' V v 

QUEBEC 


EMPLOYMENT 


s£ason ALLY ADJUSTED 


J 1974 ' 

gum i jgjjK or itomufJB.. 


CANADIAN myth " '■ ■ ■■■■■ ■ — , 

it aside. A political 130l ; * . — - 

itted in its electoral 1971=100. ' 

lo separation from 

Canada won a laxge -.S ™ /< 

. the November 15 ^25 — COLUMBIA# _ 

i Qudbecois got 40 a a M Jr 

' the heavy popular £ J* \/ wf y\ 

•cause of the British ■ion — 

■al system, it won 69 1 a/ V -V^PRARIES— j/ . 

e 110-seat national - -V:’ . “•A^V ***^* / 

he Liberals won 28 • ■ ATLATsi 1 iu ^ QNTITXR O 

, 54 per cent, of the Mb lrAaAk* - /T/ V ^ /*v • 

he resurgent Union 113 ~ 

(conservative and L // \ V »V I J 

;■ von 11 seats and 15 * V 

■the vote. QUEBEC 

Qudbdcois so soft-- ^ — 

' paratist option dur- 

ifficuit to hear.^We . EMPLOYMENT ■ 1 

n like this," pro- 105 - BY REGIONS - 

leader, 54-yeax-old SEASONALLY adjusted 

ral cabinet minister » 

3 oe. and that was . t 

a the lapel buttons 1 QQ 1 1 1 1 1 » M 1 M M M 1 1 1 1 1 H Tl I I u t M 1 it n 1 

vas selling at the 1974 1975 J 1976 

its campaign meet- |_gg>g«iwnio^MQ»rTiam__ 

gs^were calm- cbm- parizeau > Qa ™*f Morin, an growing Canadian regionalism 
the campaigns in es £?J t **L fedo»t®rpvincial and a degree of decentralisation. 
. >73, the PQxandi- "^ons, Jactjoes-YvahJIorin, These were the federal 
rate. wSUiirts- a constitucionai law.^^sor, responses to Mr. Levesque's 
-ds shaven off, can- and Gaxmlle Laurin, the phycrna- statement immediately after the 
honesty and often 1 ? st ' '* d not expe^taioaa election that the PQ Govem- 

There was emo- Government- v ment would operate entirely 

e Parti Qu£b§cois _ r . , e first reac ^ 0 ®,® Prime within the federal system until 
. .ded one of the Minister Piene Trudeau, sum- a referendum on separation 
egro theme-song of ningup the feeling of could be called within this 

s “We shall over- rf n ? da > W8S *° say ^te vote in mandate. Mr. Parizeau and Mr. 

the meetings were ^ ue ^ ec was one ^°T better Levesque said the first priority 

U-organised, especi- vrmwaA and agimi«t the would be the Quebec economy, 
lous Montreal. 1 eaderstop ^ of Robert Boumssa, while the PQ Government is 

.Levesque, running JJ*® liberal Premier smqe 1970. taking a strictly realist 
. class Taillon on ™ e wo j2* ^ entirely fair approach, assuring investors it 
iirth shore; where hi .doling with Quebec and tee j s not Socialist-inclined and will 
long stoke with new , _ L e T* l ste .. g 0 Tf ^ nent ’ he govern efficiently and with due 
,';t year, won a w ^ )l r d fi § lt wlHl “J ^ ““power regard to the private sector, it 
lajority. It was his against the separatist option. _ is committed to a referendum 
leader of the PQ- , ^uk-to the nation test on separation. This forces 
‘ ded, he would cer- week Tnideau said again Ottawa to re-examine its tradi- 
been ousted as that Mr. Levesque ted .won a tional attitudes towards Quebec 
vas first elected as mandate to govern Quebec under and to take possible separation 
. ler former Premier his reformist programing but he into the equation when it talks 
in the early 1960s. had no mandate to tatea .Quebec airily about renegotiation of 
-of the PQ election out of confederation. ' taring and financial joint^agree- 

"En g lish Quebec Both the federal Progressive ments with the provinces. 
-Canada was one of Conservative and" New^.Demo- Mr. Levesque won a tactical 
3 k.” No one . had cratic Party leaders' echoed the victory for separation— although 
PQ to form the same theme, though Hr. ..Joe he had muffled the separatist 
lent — though at dark for the PC’s blamed what issue so completely during the 
:;icy level, the signs had happened in Queb^'bn Mr. election campaign. He has 
' t the last moment. Trudeau's “centxaSsingTTpali- caught the flavour of discontent 
*sque and his top ties and suggested his par^ was everywhere in the Province with 
'economist Jacques committed to recognition of the Bourassa Government’s 


' economic management and K was not that the govern- 
handling of social and other *meisrt economic record was so 
problems'. bad. With the federal Liberal 

Mr. Ldvesque was a gratious P ®f^^ d p pu, ? e d the Protince 
winner, and Mr. Bourassa a f T s, ® qui< * I ? r 

gracious loser. The latter is ? ntanos 

headed for a senior position in y *®* s . r f ces ' 

an international agency based in *** Judicial re- 



arrels 


is „ „ „ f » 

Bdr. L#vesque himself had to st yie- of governing and tetimo- 
beat hade a strong challenge cratic attitudes were a handicap, 
from the extreme wing in his Bpsiness is wary of the PQ 
own party after the 1973 elec- Government s programme and 
ti on— -when tee PQ won only it5 owxpaisn promises for more 
six seats with over SO per cent. State intervention and social 
of the vote. Then the separatist measimes. Business argues the 
option was high up on tee province cannot afford it. It 
Party’s platform. Quebecers has -tacitly agreed to hold off 
were afraid, though Mr. open-criticism for about six 
Levesque himself was popular, months, as long as the govern- 

The whole of Canada in the men^' actions are moderate and 
past two years has felt the ronetttrate on getting the 
effects of slow growth, double- 'economy into better shape. The 
digit inflation in food, shelter Patiosat, the employers’ group, 
and fuel, social and labour un- says. It will he watching care- 
rest, and the -broader problems fully.- ' 
of dedining productivity, high 
money costs, capital shortages, 
and possible balance of pay- 

ment difficulties. Investors from the rest of 

Quebec was the first province Canada and t'ne U.S. are fol- 
to support the federal Liberals’ lowing a similar wait-and-see 
anti-inflation programme, be- policy. 1 Hydro-Quebec has $lbn. 
cause the Bourassa government cash on short-term deposit with 
was already locked in a struggle Canadian and American banks 
with tee leaders of tee two union from- this year’s borrowings 
federations. At stake were the totalling $1.6 bn., and will be 
wages of over 250,000 public- ahle to keep the gigantic James 
sector workers, . including Say’, project going, but soon it 
teachers, nurses and other essen- must'borrow again, 
tial service workers. Mr. Levesque and Mr. 

The Province could not afford Parizeau have said bluntly they 
their demands. At the same are out for all Quebec is due 
time, the government had to financially from the federal 
deal with the $lbn. Olympics system. "They are quietening 
fiasco and continued trouble and fears in tee senior civil service 
criminal infiltration in the con- that big changes are imminent 
struction industry. In these tir- American investors have an 
cumstances investment had estimated $&9bn. tied up in 
slowed, and job creation fell be- Quebec primary and manufac- 
hind the required level of about turing industries. They will 
60,000 a year. The universities need to be reassured. Hydro- 
were restive. " Mr, Bourassa "s Quebec has around $4ba debt 
efforts to get consensus govern- outstanding in U.S. dollars. One 
ment crumbled. union gronp has already warned 

He hesitated and chanced his the government that it will 
arm on the controversial bill to press for better pay and “full 
make French the official socialisation " of the Province, 
language, until he alienated the The PQ still bears the tag of 
immigrant vote in Montreal, being a middle-class party, even 
Long strikes in the - schools and after its success at the grass- 
hospitals lost him "votes. And roots. The real test will be 
he fell out with the top echelon whether Mr. Levesque can keep 
at Hydro-Quebec, the power, his extremist wing in check and 
company which Mr. Ldvesque bring the economy bade to 
had brought into provincial reduce the present 10 per cent, 
ownership in the 1960s. The unemployment rate, 
management did not settle a n ^ r ,_, I 

strike until the day before the K. u, CrlboeHS I 

election. Montreal Correspondent [ 



CAi&DAiift; 

A PROFITABLE 
PARTNER 



British firms are urged to iook to Canada for profitable 
returns on commercial and industrial ventures. 

Canada provides a sound manufacturing base offering a 
reliable and stable economic climate, plentiful natural 
resources including energy, a fast growing and qualified 
labour force and attractive government incentive and develop- 
ment programs in the areas of research and development 
manufacturing and export marketing. 

Also worth investigating ace opportunities for joint co-opera- 
tion in fields where Canada has an internationally recognised 
expertise— such es forestry, mining and metallurgy, civil 
engineering and construction, telecommunications and elec- 
tronics, nuclear energy and shorttake-off and landing aircraft 
and related technology, to mention but a few. 

Youare invited to contact the Canadian High Commission in 
London or the Canadian Consulate in Glasgow to find out 
more about how we. can do business together to our mutual 
benefit. 


OFFICE OF THE 
MINISTER (COMMERCIAL), 
Canadian High Commission, 
Macdonald House, 

1 Grosvenor Square, 

London, W1X DAB. 


OFFICE OF THE CONSUL & 
TRADE COMMISSIONER, 

Canadian Consulate. 

Ashley House, 

195 West George Street, 
Glasgow G2 2HS. 


Department of Industry Trade and Commerce 

Minfstere de ('Industrie et du Commerce, 
Ottawa, Canada 
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- 3 =major mine got to these to British and AtagrkftiL" Japan through the mid-Nlueties. 
Bjstage m-B-a— the safety levels.- The prospect Th\ price for. new uranium 
nmine. . .. . would cost over-$300nL ? : ' delivery contracts now ranges 
l\ Government has The key production areas of to a pound for 

fcie further induce- uranium mining are still around, the ydopw cake ** or uranium 
ting, through the Elliot T rinkf* in Northern Ontario, oxide. * m tee next decade, 
1 vestment credit, where bote Denison Mines and ur anium will become a- major 
"j‘ ption from Anti- Rio Algom have programmes tos- export item .. in Canada's trade 
iiw? *d rules end larger geteer worth several hundred balance, \ 

it tee fundamental million dollars to expand output. The low copper prices this 
£ i;V;ome provinces try- and bring old mines back to life autumn, and .tee collapse of 
^Ja’more and more m- again. The uranium mining gold prices in the summer, have: 
their resource health issue, which is coming to cast a cloud over some parts of! 
1 . pay for - ambitious the fore now in tee UiL, is still the mining industry. There are ! 
* « «;'* mmes has not yet muffled in " Canada — though it a few small active gold proper-; 

£ _ j could come out into public view ties waiting stable prices, par- 

e recession year in tee next year or two. titnlariy in tee East The new 

return on capital Noranda’s Aghew Lake unit ?****£, d ? n * t * in MU* 
industry dropped fc spending J37m. to bring into P” ”™ a ^ 

. . • - more than 5 per production a mine developed t0 tte Stiauie River 

_ * v Ty from the 1973- several years ago between Elliot —regrade copper deposit. But 

js. That was half Lake and Sudbury, tee nickel- ro tation and general economic 

■■ aeturing. The cost copper capital of Canada. There uprarteinty is bound to Imifi- 

. . s at record highs is active exploration in other 1 “ ejy ™ e overage time to bring 

had doubled the parts of Ontario. end in Quebec newproperties to production. 

A into production — from just north of Montreal Generally activity in base 
' ation and develop- (where Anstratia's Pancontinenr metals must .depend largely on 
tal is interested) through the tee ^American end world 

“ vas a problem, and Saguenay region (where there wonomy next year— lead, anc 

.' q major companies is a probable future mine), the -*“4 1 copper lean heavily on the 
ludson Bay Mining James Bay territory (hopeful ^e ®f tee w<*ld motor indus- 
were having diffi- area) to the North Shore of tee bousing and commercial 

• tirig skilled labour SL Lawrence near the Labrador development. But asbestos 
remote areas end border. been surprisingly 

ies. The imivera- stnmg for two years, and com- 

. ivuver, Toronto and D e™”® J a '? e ^ I °Z n 

-. - .raduated mining BOOHI - “ d 

. - * .. twenties rather been brought in in Ontario to 

. . . dreds of & decade But northern Saskatchewan is ^le of Quebec In 

This was part of going through its greatest ex- . . „ . 

confidence. pi oration boom since the catty An,e T 10an i EP n ° re 

mounted in 1975 «*0s. Hundreds of companies 
- -id recession and are involved, and some repre- J®?™ 4 

y prices were’ low. sent British, American, French, Labrador City and Seven 
aDsed and so 1 did German, Spanish and Italian Mands-have been completed 
" til planning ^ XSEZ 

- T^yea^as u£ S-K— 

$ ^ Japanese re- The Beaverlodge area was of ^“teToJebec 

/ • ahead; the indns- course Canada’s first uranium “e «ueoeo 

i ally been earning mining camp-EUiot Lake came JSSSKS’MStoel Gwpto 
i - tting much better in the late 1950s at the height and u.b. steel oorpora- 

darly for teose old of the Cold War, and then be- . . . . ^ 

5 • \ and zinc. Stock came a ghost town in tee 1960s . 

-■-* picked up. after tee Am«icans dropped 

" • - :>Ws tee industry, their ojrtlons on Cmfr , ^ i f c ^ rc MeS^cal 

-s' at Flin Flon in Phes and embargoed all imports “ 

■=>«! pa«r ^.sarvassiRM 

back, tee steti Beaveriodge are federti^ viatee Lakes to^ the^milton 
/^d down, Canadian owned and are being expanded' ud Ontario- 
faltered, and In a fJOto." programme. The Hydm Thiisinsurance against 
especially Gulf Oil^Iranm mine at Ra^ problems Vith Ontario’s taS 
• ^ “PP 61 - Kt J^ke east of Lake Athabasca ^ ^ u s . 

; >’• onal uncertainty “ret new Canadian ^ ^ against higher VS. 

? month with the uranium mine since tee Elliot . 

' e Parti Qudbecois Late fiasco of tee 1960s— began .'n ie - aret Arctic base metals 

*a\ :c election. It is Production last year. mlne has started operations at 

,j | ■ ■ -r - bat tee PQ’s policy Also last year, a. consortium Strathcona Sound, northwest 

4 ill be for the min- of Uranerz, Inesco of tee tLS. Baffin- Island. A larger zinc 

•; However, for the and the Saskatchewan govern* mine owned by Cominco on 
.’•nth tee Province’s menfs mining development awn Little Cornwallis is the next 
; doblem s, a fairly found a major deposit at Key most likely development in this 
-s-off attitude is Lake in the wmp axesr— this vast mineral-rich area. 
raiL may well . become a mine by Generally Canadian mating 

,/- e probable that 1982. MQkta, pgchiney and tee wfli enter l977 with high hopes 
. i /ed by Rio Tintp- French Atomic Energy Comffiis- that tl^ tax nightmare will be 
y.'tey a go-ahead on sion have a' future producer rtii^ved, and that the Western 
y ern Quebec ashes- there also. Much of the output economies will survive another 

.. -’at. One problem will be heading for Europe’s oil-price boost and get back to 

f/ , j s health standards nuclear programme. Bote Hlo mod«a: end stable growth. 

/ tee province— tee and Denison have major con* ; ■■ _ . 

/ ■aiem may raise tracts to aipply Europe amt . . R« vr . GibbeilS 



: Toronto Dominion is a Canadian 
bank which has been buflding its repu- 
tation in Europe for over 60 years. A 
reputation thai is based on our. ability to 
interpret the current business environ- 
ment and our experience in arranging 
major sophisticated financial transactions 
for a wide variety of customers. 

Through our giLobal network of over 
890 branches, _ we can arrange Euro- 
currency financing, term loans for capital 
expansion or consortium financing for 
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large scale projects. 

Regardless of the size or nature of 
your requirements, we have the stability 
and resources required to act effectively. 
And to every customer we bring the 
experience gained in 120 years of suc- 
cessful banking. 

Discuss your financial plans with, us 
and put our reputation to the test. 
Toronto Dominion. Financial partner 
with corporations, governments and 
banks. 


ID 

bank! 


Toronto Dominion 


where people make the difference 


V\farid-wido assets exceed CAN $15 billion. Head offfce-TorenftvOominion Centre, Toronto Canada. 

Regional Office-Europ^Middle East and AfricaiSt Helen's, 1 Undershaft; London EC3A8HU. Telephone Ql-283-OOIf 
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and finds real estate 


V H It's piggyback trains, 
container trains, unittrainsand just plain trains - speeding 
along 1 6,600 miles of Canadian track, with connections 
to all of North America. 

It’s CP Rail people right here in the U.K. who can save 
you time and money with their knowledge of rates, 
routes and regulations. 

And it's other helpful CP Rail people in Canada who can 
tackle your marketing/transportation problems. People 
who know how to fit the railway together with terminal 
facilities and road, water and air transportation to get 
you the most workable, dependable freight system, 
and who will even help you find the right industrial 

real estate, if your plans include 
expanding in Canada. 


TITS PRAIRIE provinces cf The Liberals only hold five Province's agricultural • . - pfr'MjsMiiny of -a Firi ng omi- ProvinceV | 

Manitoba aad Saskatchewan are three dozen prairie seats in ducers was a • record $41Sm_ party will empjqry. 143r people. ' , from 906.000 at the start ai 
continuing to f aut-perforra the House of Commons. They- Blit unfortunately for fans^c^' Sa^T(*ewan2l»is ihe a(%e : to 935,000.' at present 
Canada as a whole in economic will be lucky -to hold any of the trend towards bigger and of Mgher^^average-constmc- Manitoba, unfottunald; 
terms. But the past four years their representatives in the next bi^er cheques may be over^ tton” activity. The .fc^vaictd^ .e^riencing a lesser ra : 
of unbroken prosperin' have not federal elections, which will at least temporarily. Bc?th : the nation in fi^ ca^ta hqasi^ "pqpularion 
put an end to the: grievances of probably; take place in two. Canada 'and Imssia-^Canada’S start^in I97t>razidthe;bi#]^ce^sn^<^ Iscrea; 

the 2m. residents of the region, years’ time. largest wheat <nis£omer— have Of . residential construction -has”!Jpopi^tiQiT of iny Canadiai 

Am 1 «l- J X* q fnrortArl himd r m n f? ~ 1~Tl I r Tinnn ‘mniitii’isBii il rii ' -fit Vi ^ ■■itiil fcrnn'M ‘ ll — »* ' ' V •’’i..* 1 ’. - 


western p« 
Saskatchewan 
British Colu 


oriusn LOiumhte—have nar- ^ Saskatchewan— along with ent.and international pricesare- - l5a,000-^bavebe<rii.eni^^ of Mai .' 

ooured grievance towards the Aih^rtn — Kaup nmnrKno starting to decline. -Toot" grade nrecedented growth ance- 1972 . h„ A a. 


oo urea ^ grievance towards tne Alberta— have been reporting starting to decline. Top: grade .precedented growth since.. Ja^iwajeased by only 6.9 ber 
national Government in Ottawa, lowesT Canadian unemploy- Petrie wheat, which was fetch- And as a result, city officials ^L023BOi) from ljOlS 
This discontent--^* hich has ment rate5 for ma ny months, tog more than $4 a bushel m have bad their hands fall keep- J part ofthe reason f m 
been given the label -western Saskatchewan . had an average October, 1975, is nowsellingin. ing up with theVdemand^Be^j^ajivrfy • low pop^alm !■ 
aJjeoauon — stems from a mooli , ly onemployment rate of the 52-80 to 53J0 range And housing and services. / ■ . ap^botb ■ Manitoba and Sasfc - 

widejy held conviction that the 2 9 ^ ceaL 1975 _ with the USSR certain to Teduce years, we wont lotow.. Begin*? Wt %; that many resi - 

West has never enjoyed a fair and the percentage had dropped its wheat imports in the nexr 12 ^ys Mayor Henry B^er? “(»K» to Whigh^pavim - 

share of Canadian development eyen tQ months, further declines area a city hits -150, 0W 

Praine residents, in particular, September of this year. Mani- <*efinite possibility.- . starts generating -a growt& ^ ej^ However Mai' "* 

* SSL their agr,oul ?JiJ toba had a slightly higher rate Farm operating costs are eon- ** ow ^ An d resid^ w^ left -Hdiistry Minister Le 

and min eral . -resources have n « net- «>nr th«c s»ntamhar timnn** m nu at 9 nm. whm t® seek opportunities elsewhere TSunnc »c nhnM^ntiu ak.« 



of 4- 6 P® 1- cent this September, tinning to rise at a time when oppertundies efcewhei» Evans t is philosophic aboo 

• 0, i t - e .l. -w , !l e but that was still substantially producers* Incomes are slipping. h^jn eoiDiii&bac^. y- J_-. situation, wing - that ’the 

° f 1 °^4 s ^f iall4,ts wbo have built j, etter than the national unem- So drat Manitoba and Saskat- ^ Saskatehejwm.Ss fwfinrate.ln vihcial.' Government does 
most of *be processing facilities payment figure 0 f 7.3 per cent- cbewan farmers will probably ***** 11 ^ ^her jesoorces. be>- particularly want to see a 


allowed it to happen. j ob ^ 

Of course, western alienation 
is nothing new^dt has mani- Rl]OV9ftt 

festpH - itaplf -o> r«P..rrino 


retelling' and manufacturing, ttettii; expand, "he says. . 

sectored the two Provinces. But vhat 

so far, the impact has not bave : 

terribly pronounced, to-.be : optim5stic: Ic- 


• However. • the ' buoyant 
state of the job -market here 



CP 


fested - itself . :gt recurring / . ■ .. - terribly pronounced, ^ 

intervals throughout Canada's However the - buovant m0st prairie businessmen dasadvai-- 

109-y^r huS But th. JJTTL 1 *”,*&'* - V 

problem has^ been exacerbated seems to be of Uttle consolation W* 

in recent years by the federal to prairie reodeats 1 in their pre- lK r* f *T er s. ’ w 

Liberal Government's efforts to sent frame of mind. Doubt about ^ re ^. on > co ° sl3 y a y °~Kxi vli^-- : HnSUttr- '- • ^ 

bring Quebec into the mam- the continued Asperity of perhaps being the 

stream of Canadian life. Many Manitoba and Saskatchewan ent *. \ Winnipeg -- 6 ^ffie proTriems wU be frooSi Tes P- et Jf d 

westerners are: convinced that agriculture is part of the reason. 

Prime BUnister Pierre Trudeaus Agriculture is the bulwark of and taxation: tiiat -went '-iS 1 trS a 

administration undulv favours t>>A rooinn’c 0 /v.nnmv $280m. worth of bui]diiK^per- -„«^ V . ■ . . Manitbba s growth this 


ferenoe Board' in Cana 


administration -unduly favours the region’s economy— and this $280m. worth of buddi^^r- on November - knZhSHtl 

lh, French-spefidug * province Aetd?hM ““ * dat * «» .. 

wh.n it c.raes to handing out !iye!y Better e .A year Met JiH! ’ 


A member of the CANADIAN PACIFIC group of companies. 


ment Furthermore, they are turned up in 1972. Saskatchewan Aixnost a dozen major ne^^Bce - . • ••• , 7 - s s 

upset about federal legislation farm^s for eximpirSd a™ ^ ***£* Winfes -• fther promn^. T^ource pe ' 

which gives .-French official inrom?of Si-^^ P fn Z - central core. The numh&: . of ^dustriesrimthe.Jh-osiBm are oxceed the natimjal averaj 

Prairie people . .complain con- Similarly, Manitoba’s gross fara increased by^ jno^mxa. 

tinually about French “being income last year was $989m- ... .. ■ 

rammed down our^throats.” while the net income of the peri p r ' the ;P ub Hcity hecit 

ment of additional second? m- nouncejoeat th 



dustry in Manitoba, 
Foods t of Florenceville 
Brunswick, has recent 
nounced that it will be b 
a 514m. processing plahti 


feC^in- alise. half : 
pjew The 
an- more than 

Biding 'Allan 

tPort- New 


age La Prairie, 50 mileg'&est of have 


Winnipeg. The plant, .toSimploy out 
300 people, will produce' trozqb ^pot^sb 
chippedpotatoeswh eaitls ^sm-^ 
pleted In. 1B78 Jit wiU. be thiyfirst 
western- Canadian' plan^ for Mb- ‘is 


ieU_ fbrKrtry. urahimxt ^nd-^pot^^ Sopflarly^ the Saskatcl- 1 • 
nnj mining. Saskatfche^A^as been econowy fs -bound' by. cor -~ 
c^s. receiving adverse as the wo-" -’ : 

!o|h' publicity .'*.l>e«tiire^iBi' its anl -bdiitBig> a‘3jath.:to fte •• 
fh- nounemneat .thgCft inay nation-^ 0 ^ V r : a griquRuraI v and : 

1 asli indattryv =;reabhree_- pro; - 

t wy ;>wiidft L Saskatchewan Goyernmei 
ago by Premier vermes. In fact, ape expa- 
- •He and his so fast that^ffie - province 
c Par^ soon be disqualified from r _ • i - 

_ it ;up by- buying th^ equalisation payment" . 
f the-Erorince’s *flozEn tiie federal Gpveriunknt f 
-as well^^ a*ipwm£ : ta ' ^pqoot provinces. . Unqi .. 

brjseYeraiothers. -egnaEsafio^ ,system v . Sask^ 

provyntjal - -adm -frt&n, Qtta 

' that - 


Cain, whirii has ex^ehsiv&izusu' large^p 
fjicturing Jadliti^ in.- eastern devdteped 
Canada, .ItaglanAraind Australia. - critfeyfc.of 
Another; sideyoenefit of agri- move 
cuRurai prospftity will be the - Wash 
establishmenyin Winnipeg of a hurt- 
55.3m. pi ant do make laminated men^-not^— ^ ~. 
and polyethelene film packaging but in^thewhple of 
f«»_-the Canadian meat packing the; - hionimit; however 
industry.rThis plant, to be. -katchewan^eoraomy isw 
operated by Winpak, ;Canadiah at almost; jnB'ip^pacity; ^aixd 


'^>osrfs 'are being - SSljn- 10.1^^76- . 

(Slowly. Howevet; l Mar " 

nationalisation -^ Saskatdiewan, bem 
come from-P 1 ^ yagricultui^'-roso. 
^^ d r^.^.pi^,wdl^ : .' 
if ffoin Oil of the recessions - 

j.jnsJfatofaS; - 

mio «Ff£2)cAi. .£2 w it hard to undmtap - 
cries of “westeni ajfen^ - :.: 
at this time. i - 
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Distances: 

from Fredericton to: from Saint John to: 




> r y~A / Montreal — 833 km Liverpool - 2,700 sea ml 
/ Toronto - 1,372 km Rotterdam - 3,017 sea mi. 

New York - 1,049 km Hamburg - 3,176 sea mL 
Boston - 692 km Panama -2,388 sea mi. 

Locating your plant in New Brunswick makes good sense: 

* The Province is in a prime location on the Atlantic Coast of Canada, 
less than 3,000 sea miles from Europe and within ove rnigh t surface 
transportation of New York, Boston and Montreal. And man y 
companies are taking advantage of this location - total and capital 
investment in manufacturing and manufacturing shipments have been 
increasing faster than the national average. 

* The labor force is growing steadily, and there is a ready supply of 
skilled and unskilled labor. 

* Serviced land is available throughout New Brunswick at reasonable rates. 

* The Department of Commerce and Development offers financial 
incentives and free research and investigative assistance to aid new 
companies in locating here, plus a wide range of trade and industrial - 

services for established companies. 






WORRIED by tfhe L teg in the me^jincentives.; Quebec^alsb few months, "the On 
recovery of .the Nortii American kti^pval; 'bttt 5 Pr^^Mliam Govenaaraot .has been gej 
economy, ; the . Province _ of Dav^ ibas' made k..<aeM r ';;ihai up fa frightp^ Ontari o votei 
Ontario - has pltmged into an Oritariri vrih'riot tiy-^ratiia^ R has^doiie before, into M 
economic. ^stnig^e, ! \vith. neigh- industry firoira QaBbecr because Consmvatffe iot-'fear' of 
houring . tLS. states by cancel- 6f -^ ,rBerint-'Parti; Qu6b6^iS sodalistrNew Democrats. I 
-Ung, a- scheduled tax . increase Vic^triy in Yhat .proyhice: : v 1Ta ' : ’ 

-ff = They, feel tin 

£ Tn ^^emert .oqthn^^^v^ inXanadi should be 


^URCOfili 


week fflade ■ -a^ffve that is Hts?Miri3ES^tiie. reaLt^^Urpose. ±&. to taxers' aboS futmerinergy, 
il?te SfSi ' to ‘-“ a ©^ :- ,Jttg^ ? fc:loSsr^--^WL.;5y The riorti Ontario de^'2' 

competitive position and that o£ PQ^-SO per eent df its energy '-r-. . " - - 

companiM there Tn bidding Tor ' 

mvestment_and business. Two abated"; a- -^woriy for':tfie '^sers , ' already .Concerned >■.: - 

^*ecific actions -taken by the Qgvernmeni-.of Ontario: while; possible shortages Qfnattna>'/ . v ■ - 

itely the exemption from the care^phrafeek: ‘when ^coaua&t- pries . 

7 oer cent, sales, taxofuroduc. ?r*. . 


Contact: 

Director of Info rmation, Department of 1 Commerce and Development 

Box 6000 Centennial Bldg., Fredericton, N.B. E3B5H1 
Tel (506) 453 .2965 Telex 014.46230 


per cent tb« cr^J»Rawed onTi^ ^ 

foreign taxes *aid by corpora- elmSaxt resutts ,prabaWyr-W :;; wfrti^fo in ibw mi! 
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'New Brunswick/Canada 

Department of Commerce and Development 
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~ PROSPECTS for the did occur Quebec would remain 
Vinces next year are sufficiently ' economically inte- 
ig as the onset of grated with the vest of Canada 
y has every indica- as not inherently tof damage the 
' -tng a long, cold Atlantic area's economic vaa- 
inter. Concern is bility. ' ; 

. . about what- Ottawa- might be 

mt and output, and pj-gpgj^j jg (jn jjj. order to con- 

- SSSaS ™ HE?? p»^ehec to 
. manufacturing TOte agamst "a* 00 ; m * e 

ng tealone among referendum planned Jo take 
1 .t resource settoriS Place, within the next two years. 

• o sho^ng amr Some leaders feel that Federal 

c 1977. The spruce commitments to the regional 
itinues to decimate needs of “die Atlantic 

region's important Provinces wiU be reduced. The 

. ves and the impend.' region is still about 25 per cent. 
Lon of Canada’s new behind the national average in 
bore economic zqhe tenns of Per capita eifnings and 
vent two or three equally wide gaps exist in pro- 
rply curtailed.' fish ductivity, and investment per- 
formances. _ - - 

all this , politicians As most provincial . govern- 
'd about the long ments see it, only Ottawa can 
tions of the recent solve the Investment .problems 
ion. Zt has already necessary to overcome the 
temperature of a underlying reasons for these 
3g. dispute between disparities. - 

■ a and. Quebec over There is a great, need for 

• .'erics' from the alternative sources-.; of power 
chill' Phils hydro- production to reduce - the crip- 

'• -i Labrador and the pling burden of generating up 
eking of further to 100 per cent of a . province’s 
pments there. The electrical power needs from oil. 
ewfoundland terri- if the cost of keeping Canada 
- 'lies Quebec under united is to be greater Federal 
g agreement New- spending in Quebec; ^ tbe 
■ants to “recall” Atlantic region fears' that it 


struction of a national power 
grid passing through Quebec, 
the development of tidal power 
on the Bay of Fundy and a host 
of industrial problems ranging 
from an order crisis in the ship- 
building industry to the future 
of the mothballed Shaheen 
Natural Resources Company 
Refinery at Come-By-Chance in 
Newfoundland. 

The dump this- summer in 
world steel demand has 
severely reduced local opti- 
mism about the possibility of a 
go-ahead on the $2bn. first stage 
of the undertaking, but officials 
of Cansteel Corporation the pro- 
vincial agency behind, the pro- 
posal, argue that cancellations 
and postponements of new. steel 
tonnage elsewhere in. the world 
only serve to strengthen the 
viability of the Nova Scotia pro- 
posal. 


Doubts 


jutput for its own will inevitably get less national 
- / attention and languish: further 
’rank Moores/ of behind on most -economic 
1 has spoken,- peiv fronts. Even this view,- how- 
itedly, about New- ever, is not universally shared 
£0,000 population in the region. ' Mr. -Regan, for 
disputed Labrador one, disagrees. He : thinks 
i ; any . possible in- Ottawa will maintain Its- com- 
Quebec. Less ebul- mitment to financially support- 
\ like Premier ing the weaker partners in 

■ of' Nova Scotia, confederation..- While he does 
-that the four east not say it, the implication is 

res undoubtedly that Hr. Trudeau might be 
* - test economic im- happy to encourage tbesuppoxt 
any - part of of the only two remaining 
•. : possible - . constito- liberally governed provinces, 
r in Quebec. Nova Scotia and Prince Edward 
Island. . } 

n Certainly, there seems tohave 

been an unusual degree of 
- : -these, Mr. Regan warming in relations between 
their geographical Ottawa and some of the eastern 
.. political separa- provinces since the (Quebec 
ec from Canada, election. A- Nova Scotia govern- 
• imaging; he sug-ment ^source : said -'Ottawa's 
_ oe^ the disruption-attitude - to =Nova Scotians' pro- 
" , federal revenue posed- woridscale steel plant, in 
‘ augements . and; Cape Breton has “unbelievably” 
' ubsidies. Premier improved since that time. And 
sld of New Bruns- Federal Ministers have acted 
r. Regan's concern .with unaccustomed speed to 
sets of a Quebec tackle 'many long outstanding 
" his' province, but pieces of business with- pro- 
1 , all political vincial counterparts, 
region have called The steel plant is just one ^of 

■ -Miction, to the PQ the important economic issues 

Most agree with that have to be settled. Others 
“• it a political sep- include, the Gull Island power 
kely and that if it scheme in Labrador, the con- 
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ne of Canada’s 
Jest independent 
ctric Utility 

i economic outlook for Alberta 
jommonly bright The orderly 
jpment of natural resources — 
ilturat manufacturing and 
y producing provide Alberta 
one of the most, stable 
•mies in Canada. ; 

r population , is expanding, 
ling a growing work force with 
d record of labour-r'elations. 

gary Power Ltd; provides two 
of the electric energy re- 
nents of the Province. We 
an enviable record of growth 
are proud to be Canada’s 
st investor-owned Electric 



Cape Breton is geographic- 
ally well placed to serve export 
needs, it is dose to domestic 
sources of raw materials and 
most of the physical doubts that 
have been raised about the 
suitability of the Gobarus Bay 
site have now been eliminated. 
Wave action, for instance, is not 
now thought to pose any serious 
problem to the docking of ore 
carriers and other ships.- 
The determining factors, how- 
ever, are likely to be whether 
Cape Breton has sufficient 
reserves of metallurgical grade 
coal to sustain up to an 8m.-ton 
operation and how competitive 
the Federal Government is in 
proriding financial support 'for 
the undertaking. 

In order to overcome the log- 
jam over Labrador power de- 
velopment caused by its dispute 
with Quebec— over power-re- 
call — Newfoundland is recon- 
sidering plans to avoid a new 
transmission line route through 
Quebec by building a tunnel 
under the Strait of Belle Isle 
and laying a submarine cable 
across Cabot Strait to Nova 
Scotia. Such, a line would be at 
least ten-:tiines longer than the 
submarine cable to be laid this 
rammer between Prince Edward 
island and New Brunswick, but 
Newfoundland Energy Minister, 
Mr. %ian Peckford, says it is 
techniodly feasible. 

The spectre of what- has come 
to be kipwn as “the Anglo- 
Saxon” rbute has often been 
raised at times of electrical 
bargaining ' between Newfound- 
land and Quebec. But this time 
the potential -is being treated 
much more seriously. Tech- 
nology has improved and the 
potential generating deficiency 
of the maritime provinces has 
substantially increased. 

These factors also Increase 
the : likelihood that a positive 
commitment will be made 
within the next few years to 
a tidal power scheme, exploit- 
ing tidal power in the Bay of 
[1 Fundy. Another Federal- 
| Provincial review has recently 
[taken place. It concluded that 
more study will be needed but 
that the concept is looking in- 
creasingly worthwhile. 

Other potential energy de- 
velopments include suggestions 
of -importing Algerian natural 
gas through a new tanker and 
pipeline terminal to be built 
at Lomeville, near Saint John. 


The majority of the gas would 
be moved to the United States 
but about one third would be 
available for Eastern Canadian 
needs. * Tenneco and tbe 
Algerian state oil company are 
participating in the p lanning . 

On tbe wider industrial front, 
no solution seems in - sight for 
tbe problem of the Shaheen re- 
finery. A number of companies, 
including Petro Canada, the 
new .state oil concern, have 
looked at it but nobody has 
been prepared to buy it Mr. 
John Shaheen, the New York 
industrialist who established it 
says he is confident that he will 
be able to arrange tbe neces- 
sary refinancing to recover 
ownership. Whoever acquires 
it will still 'be confronted with 
the basic problems that caused 
its financial- failure, market diffi- 
culties and the need to invest 
a substantial amount of new 
capital to overcome design de- 
ficencies which limited the out- 
put of high-value products. 

Market problems are also 
pmising rtiffipiiitifts for other in- 
dustries. Hawker SiddeJey 
Canada has had to lay off 
about 1,500 workers at Itsi 
Trenton rail car plant because 
of a shortage of orders and 
another -1*200 jobs are 
threatened by a dearth of ship- 
building orders at the com- 
pany's Halifax yard. Work will 
be completed this year an the 
lest of the yard's oil rigs and 
an offshore drilling ship. 
Nothing is so far. in line to re- 
place them. - 

The one bright , spot in the 
region is mining. For the first 
time in half a century, the Cape 
jtsreton coal mines, now unuer 
Federal ownership, will make a 
realistic profit Two new mines 
are opening and owners axe 
piannea. jutports are now going 
opto to Europe and - Central 
Canada ana a ing expansion will 
oe required it tue proposed sreei 
plant is built in mew Bruns- 
wick, prospects look good tor 
the development of a large new 
potash mine and a Brrnco sub- 
sidiary is to develop two. new: 
uranium deposits in Labrador,! 
the first mines of their kind in 
toe region. Technical and 
labour problems have been 
overcome hr the Labrador iron 
ore mans try and Newfound- 
land's total mineral output this 
year will exceed ?60Um. A new 
lead-zinc mine is to be de- 
veloped next year in Nava 
Scotia by a subsidiary . of 
Imperial OiL 

The vitality of the -mining 
sector helped offset other weak- 
nesses to produce a year' of 
general economic activity 
sughtiy below the national 
average. Real-productive growth 
ranged from 3 per _ cent in 
Prince Edward Is la nd to about 
4.5 per cent, in both Nova Scotia 
and Newfoundland. Similar 
trends are expected through 
1977, with : .a 4 to 5 per cent 
growth spread with the beet 
performance - probably coming 
from New Brunswick. 

Prince Edward Island will 
continue to- benefit from, other 
peoples’ misfortunes. Its agri- 
culturally based economy was 
propped up this year by 7 a 
record level of potato exportsj 
to Europe which suffered a 
serious crop reduction as a re- 
sult of last summer's drought 


Lyndon Watkins 
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tive rates as well as availability 
and reliability of power, but are 
afraid that the situation could 
deteriorate. They want ade- 
quate supplies of electrical 
power to come on stream at the 
same pace as domestic supplies 
of -oil and natural gas decline, 
because it is easier for Ontario 
to replace fossil-fuel based 
energy with electrical power 
than vice-versa. 

'Relying as heavily as.it does 
on -tbe motor-car industry for 
its prosperity, the Ontario Gov- 
ernment also is worried by the 
apparent slackening-off. in 
motor-car sales in Canada and 
the UjS., especially in the small 
car field, to which much of 
Ontario's producers are geared. 
Production of cars and trucks 
in the first half of the year had 
held, out- the promise that the 
industry was once again on the 
move upward. It was almost 
on a- par with, tbe level of 1973, 
a boom year. However, while 
production of cars was up 17 
per cent in the first half, tbe 
rate of improvement since then 
lms , notably deteriorated. To 
the middle of November, output 
was less than 8 per cent, ahead 
of „ last year and tbe gap. was 
dosfug steadily. Track. produc- 
tion^ which was ahead 33 per 
cent at the half-way mark, sow 
is only 27 per cent, ahead. 

: The forecast is. that Canada, 
which really means Ontario, will 
have a deficit of $1.4bn. in its 


trade of motor products with 
the U.S. Wtule this is less than 
a deficit of $L9bii. last year, u 
hides the . continuing deteri- 
oration in the pans sector. The 
parts deficit is expected’ to 
increase to around' .¥3bo.._from 
$2.5 bn. last year.- This is not 
pleasant news lor Ontario, since 
the parts sector employs more 
people than does assembly, and 
toe jobs' are quite often away 
from the main centres ot popu- 
lation. Some parts manufac- 
turers, mainly American-con- 
trolled, are -moving production 
out of Ontario. 

The loss of international com- 
petitiveness .and the labour 
situation such as strikes and 
high Canadian, wages are be-, 
lieved to be among the reasons. 

When he announced the ex- 
tension of the exemption from 
the sales tax on production 
machinery and equipment, Mr. 
Mckeough also had a warning 
for all Ontario residents that 
they may have to tighten their 
belts next year. He said he will 
hold spending by the provincial 
Government in 1977 to a rise 
of 9.6 per cent over this year's 
$l2.Gbn. instead of the 10.4 
per cent, increase this year. 
If negotiations for a new 
Canada-wide revenue-sharing 
agreement •' with tbe federal 
Government fail:-— individual 
income-taxes may he - increased 
early in the. next year. . 

James Scott 
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don’t have to 
jet to Montreal 
or James Bay to 
discover just how 

editing the Quebec 




Grosvenor St 





we’ye here because we know busy people just don’t 
always have the time to follow-up on every opportunity 
they know they should. And we do think some of the 
developments in Quebec deserve your time and attention 
here: the multi-billion dollar James Bay hydro-electric 
project, the creation of the world’s largest airport complex, 
Mirabel, just north of Montreal, and the growth of a rich 
consumer market with needs to be met and with skills to 
offer. At Quebec House, we can tell you what these 
developments can mean to ycu as a businessman. 

/ We can do more than that. 

: We can introduce ycu to Quebec businessmen who 
are buying and selling. 

And of course, it’s always good to remember that 
the Quebec business structure is remarkably compatible 
with the United Kingdom’s. 

>: So why not make a note of our address— 12 Upper 
Grosvenor Street— it puts Quebec and all we have to 
offer, right in your own neighbourhood. 



Mr. Jean Fournier 
Agent General 


Mr. Gilles Rouleau 
Economic and 
Industrial Counsellor 


Quebec House 

. 12 Upper Grosvenor St 
London, 

W1X9PA 

01 - 629 - 41-55 
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^BRITISH COLUMBIA s econ- social conscience with an been both protracted and bitter, charged by the provinelaJlr run 
-oray. based almost exclusively appalling display of economic The new Bennett government’s Insurance Corporation of 
on the export of its abundant ineptitude and.. naivety. (The budget address contained an British Colombia.- - •' 

natural resources, would be des- most celebrated instance of this attack on its predecessors so It also doubled rates on the 

cribed in the army as “walk- was a Minister who let SlOOm. venomous that it was censored government ferries that link 
iug wounded.” It is limping of public money slip through by its own authors before the the mainland with Vancouver 
along but it won't be in any his fingers in a welfare cost official printed version was con- Island to stem , a costly 
great shape for a little while yet overran and then blithely attri- sidered fit reading outside the haemorrhage of tu&iir money 
And. while it survived the econ- buted it to a . clerical error.”) Province. The result was a predictable 

pmic battle of the past couple The socialist New Democratic „ ,, decline in tourists who after 

of years better than many of Party was defeated last ShorffaS! decades of ferrV aibsidv 

the combatants,' it is still suffer- December b m populist coalf- refused to pay the increased 

:ing from shell shock and a few tion of hardware merchants. The new government claimed rates. An embarrassed ■’overn- 
self-inflicted injuries to boot car dealers, political oppor- that the Provincial deficit at ment quietly cancelled" some 
: Exports of British Columbian tunists and claim jumpers of March 31 was $o41m. By tap- fare increases and spent 
processed goods and raw no discernible social conscience ping 5143m. available in 3100.000 on advertising in an 
materials increased by 1S.5 per whatever but who managed to reserves, this left the actual effort to drum up:! business for 
cent in the first half of this convince the electorate that cash shortfall close to $400m. the island, 
year over the same period in they could at least add up. The government then passed To attract new ntining irrvest- 
1975. The increase compared The Social Credit Party was legislation authorising the bor* ment the Social Credit Party 
favourably with an all-Canadian Jed back into power by Bill rowing of this amount xn government repealed an NDP 

.exports increase of 13.6 per Bennett, ^ hardware merchant order to balance the books. law which charged a royalty on 

for the same period. son of W. A. C. Bennett, who There is some evidence to mineral production substitut- 

The first half 19«6 in- had been Premier of the support NDP claims that the iog for it a tax oh profits. 

.crease was expected because Province for 20 years until his new government went on a T.be government claims its 
19i c> had been a disaster for defeat in August 1072. spending spree of its own approach to mining- has been 

British Columbia. While Can- The Province's difficulties between its election on Decern- successful in rekindling interest 

adian exports for the year 1975 arose mainly because of its ber 11, 1975, and the end of here. Mining cUhnsTit says - 

increased by 1.9 per cent, over dependence on an economic the fiscal year on March 31, have almost tripled, from 6,761 M . .. : , , : • . > ~ — ~- — n 

<le to the to hlackpn mow rfpp»»ii» th p im. between Jam»rv' aw* ? atd: Our economic health is 321m, or 13 per cent, but that vlnce, for its. Dart, Is bq mwV >n Wm a/ m Hp » mn^rim a thp 

he he said, was a ibaftaEtri - oien and tan Halt of C^a^Lin -. . , . • . _• _ 



with the last economic trough business 

rfi™»5 Xa t. e r b * a i? ed i n - Bri V sh S ! tuat i aa that was grave strated its early fanaticism for 

Columbia by the policies of a already. balancing its books when it 

T x. !;P- in *uest tato NDP's doubled and even trinled the 

ment that coupled a laudable handling of the economy has automobile insurance premiums 


industry was 536m. less” than?, 
the Government bad hoped for;' 


Je ^ rs ‘ The Premier -reported that The' international economy l\ad maierj^i^d^igng: fprmhre than v ; ,J[e nim e nt ' ii 

• ^^^ d yea ^ ec ° l ^ <>tH ^ c revenues dn the first six months simply not improved to the , ex- l>0 .tents, of ‘every dollar earned. ..•^ ves * The'.ohly company hi 

in October. Premier Bennett of the fiscal v*»r »»» up by tent that the Government Tiad'K wabyhacDy hit by, the: world' i 1 * 8 ®? 1 *-' A' largeScale expaj 

■ — [ forecast A Province-wide shut- reoesrioji ,:-ifany • companies wl" : is ' Cana 

I down of the construction indiis- posted big' losses, ana about ‘OeHuIose^' which Is owned 81 
try for practically the etrtm > 15*000 hitiustry wprkers were teb^by the Government 
summer had also slowed ,thq lair .off ter long periods. - - spending 5100m. converttn 
recovery, he said. — 7 

Potentially . one 
[ brightest hopes for the 
Columbia econamy ik 
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mainly to Japan. 

Wow a 51bn. develop 
being? talked about for 
east The catalyst is 
Mines, which , already 
agreement jfrora the . 
to bny 5nt tecs of coal. 
Denison Wants to spread 
by getting the provincial 
ment to develop the n 
infrastructure, Jncludin 
(line and sew town. 


consnmtt labour: fore 

-. : me nountEy, /and a 'jjatfeex 
Sigh , civil jeserirtee 


si 


0 ^ capital spending;, 
tian. ^pending, 

The pmp'aiid^a^sectOTrTias ^ ******* WY - 
r- been . . s6£iehmd -^ s , ^ ^-darteg the : 

demand. fSfspine . months' 

a- dhd sev^l' ' boihbaiues- -ate -of •- 

planmnrff.producBon 

raff " mente~before the year: arid, to V ■ 

Pro- reduce ?invBsforfai_ ; .Thm-a ' " ' • ;i ' . 






l.-v* -s- ■>'. '.’j 


V/:': 




■;~v 


& 


s ^ sf 7pp : ty. * i. cv * • . 


^ ^ town -' ™ Pro;, reduce Jin^tories- • 'Sere : ' 3imli 

-.mm. nrn'wi , ' ' ' v 1 .. ’ ?. " . >v ~ 

^ 2 rAfl rr or 


-'J 




A ./-! r: Iff- “ . “ ■' 




i* ..'j 




is-.? 




m 




;§ti8k 










Ay ■ 


v* 


*.*?•>■ i 




‘sLJ 


-flf -lip-pf* "FTanl.iM ^ --- -- ‘ ■■ -L, . - 


'A-.VVr 


»-Ta 


'C&- 


r S S' 




■j 


aa2»S 

SSSsa 1 ' 

economic indicators. - The Co* ^ ' 

teenm Board in Canada, a no* reach ? 2 ibBL,. ^ 

^ce nrgamsa- 

tiom estimates that real 


Sri 


3 

- .;,j ■ .jQ/rp* v*.r« 

f- *-* S*- 9*A 




W-'' 




.-f. 








v- -V 


•0l J 


<■& 




y -fL- 






,-Vf 




i- > , 












The Growth Bank: We have over 1,000 offices and branches 
worldwide and in the past three /ears alone, have 
opened in 12 different countries. We’re strong and we’re 
growing where you want to grow. Grow with us. 
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NOT always fix it the tells him That 'coarse B is the 
nister warned shortly only one that will get as the 
took office, and the money. We who must take the 
that neither Mr. consequences cannot protest on 
nor anyone else is in intellectual grounds -alone: too 
- a of -a clear, unanswer- much of what -is happening is a 
tegy for putting the matter of belief, and hunch, and 
■' r right. There are hope, 
rategies on offer, rang- For example! .there are three 
-the - hard monetarist schools of thought about how 
osed by the outgoing moderate the. 'pace of wage 
. of President Ford's inflation. The monetarists will 
■ lame duck administra- j^y tha t a steady gud prudent 
igh the neo-Keynesian ra tg 0 £ growth of the supply of 
(there is unemploy- money will ehsnre.'a. steady and 
•refore let. there be no t unacceptable / rate of 
and its corpdratist increases in earnings; The old 

• incomes-pohey-at-any- school of econdhtists wiU say 
ool to the financial that a high rate 'of 'unemploy- 
ors tike- Mr. Harold ment will' eventually reduce 
3. on bis immediate wage demands.. .The new cor- 
'ncialist protectionists, pdratists say" that it is upon 

* Only one factor that incomes policy that., we must 
* £ ri to all of these pro- rely. 

, ategies: not one of 

r he proved, except pos- C lirmnr f ''*• 

..trial .The passionate iJlippUI l 

: * produce 6 a°t acrampan*^ chart 

'‘‘■casts and - eranomfc show5 11,81 U ^ «P enence 
- a» ^ the past few years ip: any guide 

■are P riSt but there n0Iie of thcse 5811 daim 

^nfor ti’e mt^s 10 P^sent the wfaole explana- 
^ tion for what has; happened to 

s any morf. Some 5 infiation whUe ali three 
ents rest on fqunda- of ^em can find^dence in 
ince seemed solid, but ^PP 01 ^ their beliefs., 
is that our world has Thus the Government 
different from what justifies ‘ its every move by 
t to-day there is no reference to the social contract 
y rigorous way of and the horrors of living with- 
ing that say, the out it Look at what it has 
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: are the best bet done to wage inflation . since the 

Keynesians have lost summer of 1975, they say. ' It wage claims accordingly. Or of work is too high.' If benefits 
rice versa. seems only common sense to was it the growing unemploy- were lower, more people would 

* choice is made, believe that the political sleight- ment that was then already well be willing to take lower-paid 
bust be Very largely of-band involved in the £6-a- in evidence? This factor has jobs.. The opponents of this pn* 
’ faith. If the Prime week policy had some effect on certainly begun to soften up the position stick to the view, which 
tarts out believing trade union demands, but what public sector unions now. most of us were taught on our 

t be the proper one made the unions so malleable? Again, whal.does the .word high chairs, that unempku’ment 
at this moment he Was it the monetary squeeze “ unemployment ■’* mean? To means black-and-white photo- 
.rided with the argu- that immediately preceded that some of the new monetarists it graphs of long queues of grey- 
ipport him — at least summer? The private sector means at least in part that the faced men with thin hands, 
'ord Administration certainly felt this, and resisted rate of benefit paid to those out clutching meagre soup bowls. 


Af.the ana extreme of faith it 
is a temporary, structural, or 
“ natural " phenomenon ; at the 
other it is a cause of social 
instability and latent revolution. 

.1 have bet out these funda- 
mental differences of faith in 
stare, terms because it is only 
by. doing that one can begin 
to •. understand the value-judg- 
ments that lie behind the 
various strategics on offer. On 
thfi^hasis we eau look at those 
-strategies with a better hope of 
understanding them. 

'■T&® neo-Keynesians and cor- 
poratists fear the social conse- 
quences of deflation now. The 
grey&aced queues have not left 
their conscious or sub-conscious 
minds; by putting it that way I 
do not imply that they must be 
wrong, since modern unemploy- 
ment can he very unpleasant 
(try 4t), and it is possible that 
if Britain has much more of it 
tbejftwlll be widespread instab- 
ility-. This school, which has the 
powerful support of the National 
Institute of Economic and Social 
Research, a majority of the 
Cabinet, most of the trade 
unions and much of the Labour 
Party insists that it is ridiculous 
to reduce the budget deficit 
now, since the economy is mov- 
ing ..Into another recession, the 
outlook for world growth is un- 
certain, and unemployment is 
likely to rise whatever'happens. 

If .you ask them, what about 
the public sector borrowing re- 
quirement, most will say that it 
is hot “real" since a large pro- 
portion of it is accounted for 
by the lower revenue resulting 
from” the recession, and the 
higher social security payments 
made necessary by high unem- 
ployment. If you ask, what about 
our foreign creditors, the 
answer is likely to be that we 
must convince them that a Bri- 
tish depression would not be in 


their interests, that it could 
lead to the fall of democracy 
in these islands and thus en- 
danger the entire West. What 
is more, it might put the. social 
contract n jeopardy. 

Not surprisingly, this school 
resists public spending cuts 
now. particularly If not 
balanced by tax reductions. 
Any serious cuts must mean 
fewer jobs • in the public 
sector, they argue: this would 
simply increase unemployment, 
reduce the tax take, and put up 
the bill for social security— 
thus offsetting much of the 
reduction in the Government's 
borrowing requirement. 

Debt burden 

Allied ' to this school is Mr. 
Harold Lever’s campaign for 
solving what is perceived as 
primarily a financial problem 
by financial means. Our real 
domestic burden, it is said by 
his followers, is debt, and the 
interest on that. debt. Rewrite 
the books and change the rules 
by issuing index-linked bonds 
and a great deal of the apparent 
problem will, have disappeared. 
Our overseas burden, on this 
argument, can best be eased by 
borrowing long-term, repaying 
many years later in pounds 
devalued by inflation but earned 
by oil. At the same time we 
must find a way of getting 
other countries to remove the 
responsibility for the sterling 
balances from our shoulders. 
Do all that and the need for 
public expenditure cuts will 
melt away: the threat of 
higher unemployment will be 
diminished (although not 
obliterated) and we can. turn 
our attention to the “ real ” 
economy. - 

We are then left with the 
hard-liners and the monetarists; 
the two are not necessarily the 


same. One should say at once 
that “hard-liner” is the sort of 
term that is likely to be ap- 
plied by those who oppose this 
school on the ground that it 
would increase unemploy ment: 
equally it has to be said tbat the 
school itself is not at its point 
of greatest crystal clarity when 
tackled about what the unem- 
ployment effect of its policies 
would be in the short-term: for 
instance, next year. 

The starting-point — the rock 
of faith — of this school is that 
all the old well-known policies 
are proven failures. If Britain is 
to he lifted out of its long-term 
decline we. must' try something 
new. That means, turning back 
from post-war policies that have 
culminated in a disastrous ex- 
plosion of public-sector and 
heavily subsidised employment 
towards a revitalisation of the 
private, productive, sector. 

How is this to be done? Pub- 
lic spending cuts that do not 
merely postpone capital pro- 
jects but actually reduce town 
hall and ciril service employ- 
ment may put some people out 
of work, but the saving would 
— could — be felt by taxpayers at 
once, if the cuts were balanced 
by a cut in taxation. This 
would — could — mean more 
spending on consumer goods, 
depending on the savings rate 
(a great unpredictable), net of 
the lower spending by the dis- 
missed public servants and the 
taxation required -to pay for 
his or her social security. An 
increase in private spending 
would mean less destocking by 
business,- and at least a lower 
rate of shedding of workers. 
Lower taxes, or a lower govern- 
ment borrowing requirement, 
would mean lower interest rates 
and reduce the disincentive to 
invest The new investment 
would create new jobs, in pro- 
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existing owner-occupier tax- 
payers but in no way help tbe 
low paid or aspiring 1 owner- 
occupier to acquire a house. 

D. C. Stafford. — 

(Lecturer in Economics) - 
University of Exeter. . . 

Amory Building , 

Rennes Drive, Exeter. 
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cars 


From Mr. /. Tennent. 

Sir,— As tbe effects of the Pay 
Code bite harder, and companies 
strive to attract and to hold on 
to their middle-management 
executives, there is a noticeable 
increase in the number of staff 
advertisements in the media 
which offer the “ perk " of a com- 
pany gar. 

Following the ]ast Finance Act, 
a good deal of attention has been 
centred on bow these “perks” 
will in future be assessed to 
Income Tax in the users’ bands, 
but little appears to have been 
said of the fact that the last few 
years has .seen an unusually 
rapid increase in the costs of 
running cars. 

It is unlikely, therefore, that 
all company directors- have 
recently * done their suras " and 
it is suggested (hat many would 
be surprised, if not horrified. -to 
learn the real cost 10 their com- 
panies of providing a car of even 
modest price and engine capacity 
(when one is not needed for the 
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smeot grants and Is 
:o bis capital assets 
me extensions by 
dised borrowing, 
ircumstances, it is 
rising that people 

- homes (and their 
as tbe only profit- 
datively risk free, 
,ie savings. Owner- 
ive been quick to 
Wantages of invest- 

to their house pur- 
i 1970s. Borrowing 

- than Zero real rate 
hat i§ after tax re- 
ad on. makes more 
saving depreciating 
investment in ram- 
ies. 

and Conservative 
have both declared 
. Increasing owner- 
ut the irony of the 
tructure is that the 
erqble benefits of 
.tion arc enjoyed by 


Depreciation (20 per cent.)— 
Interest on capital (16% on 

‘ 70% of cost) 

Licence, 1 insurance and other 
standing charges; .repairs, 
tyres, etc,, etc 


Petrol and oil — 


user 1 to perform bis company 
duties). 

The cost of petrol and oil, or 
a proportion -thereof, is generally 
left to tbe beneficiaries of such 
“perks’* to bear personally; 
hence the more relevant figures 
of “ cost to the company," assum- 
ing the cars are replaced at the 
end of every third year which. is. 
about average, are the sub-totals 
sbown in the fairly typical 
examples. 

J. M. Tennent 
Merlin Gobies, 

4, Brendan Close, 

Esher, Surrey. 

Agencies and 
jobs 

From The General Manager, 

V.K. Operations. 

Western Staff Services ( U.K.). 

Sir. — There has recently been 
controversy between the Govern- 
ment’s Manpower Services Com- 
mission and tbe Job Centres and 
Professional and Executive 
Recruitment (PER) which it 
controls, and tbe House of 
Commons Committee of Public 
Accounts. 

We believe that at a time 
when the whole country is con- 
cerned with the massive level of 
Government expenditure your 
readers should be aware that 
tbe House of Commons Com- 
mittee has declared publicly 
tbat “we are most concerned 
that the real value of all this 
expenditure has yet to he estab- 
lished ” The sum the Manpower 
Services Commission is planning 
to. spend this year alone is z >0 
less than £424m. • 

Further worries about this 
waste came when the Under 
Secretary : of State for Employ- 
ment told Parliament that 233 
ataffl employed, in Iti Merseyside 
Job Centres had a total salary 


bill of. £$53,450 per annum. A anyone else supports my con- 
report published recently by the tention that- “ the rapid deple- 
Federation of Personnel Services lion of indigenous natural gas 
discloses that a. leading private for crude heating- purposes was 
employment agency runs over 60 damaging the country's economy 
branches with less staff and a and debilitating tbe coal, nuclear 
salary bill of under £500,000. and electricity industries.’’ 
While annual salary costs for Can we for instance still 
earb of the country's Job afford tbe £2.5bn. BGC claims 
Centres is £85,345, the cost of it needs over the next five years 
running a single private agency (most of which will have to be 
office is a mere £8,500. . ' borrowed overseas) to transmit 

The same sorry story can be northern North Sea supplies to 
told about PER- One Pp mem- t he market? This conflicts with 
her of staff places 16.6 people the urgent need to reduce our 
per annum, while in the private puhlfe sector borrowing require: 
Enterprise sector agency staff ment. 

plara between 75 and 90 people Now that oil. and coal (and 
perVannum. No wonder the hence electricity) prices are 
lossekhere for the year 1975-78 again about to accelerate 
arc be ,? rapidly, sas will become (c'oni- 

record \£2m. Nor is this all. paratively) even cheaper. Sales 
Recent figures put the cost of win undoubtedly increase. 
®* c |* J 3 * P lac * n,eDt Reserves will thus be depleted 

against £412 a year °r a faster. Depletion Day will 
rise of 46 per cent, in 12 months. come sooner . T . 

One Anal point. Is it right • 

and reasonable in the present Jolm Goodland. 
depressed state of the economy Down House. 
to allow a service like PER to Pyleigh, Taunton. 
sustain losses of around £2m. Somerset. 
and -still expand its activities? 

And before anyone answers, or 

makes excuses, let me add that - 

the original Treasury’ forecast VVlT hKinlfllTIC? 

was that PER would produce for T T lUlUvlUlllg 
1975-re a surplus of £365;00Q. *• * 

Not only is tlie Government l llll flS 

unable to get its sums right,’ 

it is unable to place many people From Mr. R. Adam, 

- Sir, — The practice of : com- 
reter ijee-iisue. panies delaying the payment of 

^ < H£S»e^ a 5 fc 1 S^ I 5 v S l ^U " K,^, interim dividends is, regrettably, 
Zy_ Hummer street, w.i. becoming more widespread. 

£3,000 :: £4,000 £5,000 , Turaer and 'Newall reported 

■2,0O0cc S.OOOcc . 3,000cc half of 1976 . on 

»_! September 7 and yet share- 

£ £ holders have to wait until 

600 800 1,000 January 7 for their dividend. 

Likewise, London and Northern 
335 450 560 ' announced its 6 months results 

on November 18 but members 
wDI not receive their interim 
' 500 600 -700 payment until February 28, 1977. 

— Doubtless there are many other 

1,435 1.850 2,260 similar examples. 

305 3S0 395 As.the term implies, it is only 

• ■ reasonable to expect . _ interim 

1,740 2,230 2,655. dividends to be paid' during the 

m financial year of the company 

T rSkflP in tnP concerned not, as is now the 

' fi-l-AUC ill luv custom, well after the close or 

-a ' u the 12 months accounting period. 

real worm - It is bad enough baving to 

suffer dividend limitation with: 
From Mr. R. Sadler. out the extra hardship experi- 

-Sii , 1 — -—I wonder if the officials enced when companies withhold 
who dreamed up the latest Bank shareholders rightful funds, 
of England Notice EC6S have the R „ . - / 

faintest idea of how merch anting „ ' Boori. 

worid oulside? UCted “ 1116 ^ . 

At the stroke of 1 a pen UXfm - 

ordinary day-to-day occurences — -. 

the extension of a letter of 

credit, payment under a contract TLa Q^niinrinn 
for December shipment on a A lit 4ttUUIlLUlg 
“ cash against documents ’’. basis ... 

are prohibited. Apart from tiie fiPnSltP 
impact on future invisible earn- UCUttit 
ings as a whole, in our case, as r Mr . c . Hemon-Taylor 
surely in others, both sides of ... . . “ 

our*. deals are in sterling, so all Sir, — It is quite amazing that 

along we have been generating there still seems to be room for 
a net inflow of sterling to this inconclusive debate in relation 
country, which’ will now cease, to the various proposals for 
despite the fact that this is the inflation accounting. There are 
whole purpose of the new ruling, two “ain areas of reasoning to 
' Surely better and more flexible support this view, 
transitional arrangements' could Tbe debate must surely have 


Two-day EEC summit meeting 
ends. The Hague. 

JT % Michel d'Ornano, French 
Secretary of State for Industry, 
ends two-da j talks In London 
held . at invitation of Mr. 
Anthony Wedgwood Bcnn, Energy 
Secretary. 3nd Mr. Eric Varley, 
Industry Secretary. ' 

.'Mr. Edmund Dell. Trade Sec- 
retary. meets delegation from 
London Chamber of Commerce to 
discuss likely effects or import 
controls on L : JC exports. 

Race Relations Board annual 
report published. 

Society of Business Economists 
one-day conference on Economic 
Outlook for 1977, Royal Garden 
Hotel, W.S. 

Study day , on development. 


To-day’s Events 


cost and delays, organised by 
Hiilier Parker May and-Rowden 
and Slough Estates, at which Sir 
Frank Layfield will chair panel 
examining views of those contri- 
buting to development process, 
Dorchester Hotel, W.l. 

Commonwealth Science Council 
meeting continues, Colombo. - 

Council of Copper Exporting 
Countries meeting continues, 
Santiago. 

Sir Robin Gillett Lord Mayor 
of London, attends Royal Society 
dinner, Dorchester Hotel, WX 

British Film Institute annual 
meeting, RIB A, Portland Place, 
W.l. 


PARLIAMENTARY BUSINESS 

House of Commons: Debate on 
Queen's Speech— economic affairs. 
Government speakers are Mr. 
Den is Healey, Chancellor of the 
Exchequer, and Mr. Michael Foot, 
Leader of House. Sir Geoffrey 
Howe and Mr. Francis Pym speak 
for Opposition. 

Commons Select Committees 
(meeting In public). Nationalised 
Industries ( Subcommittee A). 
Subject: British Rail. Expendi- 
ture (Trade and Industry Sub- 
committee). Subject: Tbe Fishing 
Industry. 

House of Lords: Debate on 
Queen's Speech— economic and 
home affairs. . 


duct ive industry, where it 
counts. 

In this way the return of con- 
fidence would be almost certain; 
an assured export-led growth 
would take care of our balance 
of payments problems, the 
pound's value would increase, 
inflation would be reduced 
(especially if the monetarist 
Ingredient was included) and 
in the medium-to long-run un- 
employment would be further 
reduced than under any of the 
other prescriptions. 

In recent years I have found 
this school increasingly interest- 
ing. mainly because the 
debilitating effect of local 
government spending has been 
so obvious, at least to some of 
us. One of its major defects is 
that its proponents need to spell 
out whether tbe short-term 
increase in unemployment that 
is inevitably involved would be 
lesser or greater than the 
increase in misery (for un- 
employment does mean misery, 
even to-day) implied by the 
rival strategies. For the short- 
term is important here, unless 
you can swear blind tbat there 
would be no adverse social con- 
sequences to a further sharp 
increase in the number out of 
work for the first half of next 
year — if this were to happen. . 

The long-term, howeveT, 
implies a social market economy 
rather like West Germany’s, in 
place of our muddled, mixed 
economy. If we could get from 
here to there we could afford 
far higher social spending, in 
absolnte terms (though not as 
a proportion of all our wealth) 
than NUPE and NALGO hare 
yet dreamed of. But this, too, 
is a matter of faith, as the 
Americans and the IMF officials 
whose thinking is that way 
inclined know very well. 


OFFICIAL STATISTICS 
Bricks and cement production 
(October). Housing starts, com- 
pletions and grants (October, pro- 
visional). 

COMPANY RESULTS 
Airfix Industries (half-year). 
International Computers (Hold- 
ings (full year). Rothmans Inter- 
national (half-year). Scottish and 
Universal Investments (half- 
year). Swan Hunter Group (half- 
year). 

COMPANY MEETINGS 
Copson (F.), WalmJey, Sutton 
Coldfield. 12 JO. Lawtex, Man- 
chester. 12. Photo-Me, Cobbam, 
Surrey. 5. - 

OPERA 

Royal Opera production of 
Troilus and Gre.'Vida, Covent 
Garden, W.C2, 7 JO pan. 


£3,000 :: 
■2.0Q0CC 


£4,000 

3.000cc 


The accounting 
debate 


have been made? highlighted the fundamental dis- 

n -t honesty of our rulers whicb 

S. Northumberland Avenue. 

Hornchurch- Eisex slon “ at tiey should change 

nomenvren, t.ssex. their ways rather than have 

- them reconciled and . - . 

The debate has demonstrated 
T^Onlnfrnn lhat any scheme would be based 

JL/CpiClti/U. on estimates, unreliable statis- 

. tics, international market force 

. | Jay irregularities and would, like 

' . . other forms of bad and unwork- 

FfrnnMr. J. GoodLand. able taxation be “not certain" 

Sir, -4a r. Buckley (November so allowing further room for 
27) deliberately confuses my manoeuvre by embezzlers of 
estimate of just over IUOObn. whom the most notable would 
cubic metres of total natural gas be our rulers, 
reserves • (of which some 700bn. Must we continue, to allow 
o? iy. . are under contract • to ourselves to be duped, by the 
British Gas) with = the Govern- apparently well-meaning crook 
ment estimate of proven reserves which we choose to call “ our 
(®l5bn.) and -then misquotes Government"? 

\ ' C. G. Hermon-Taylor. 

;I. WQUjd.be curious to. know if Turks Mill, Bentley, Hampshire. 


Depletion 

Day 

From Mr. J. GoodLand. 



Tiff LEEDS PERMANENT 
GIVES tTTOYOU STRAIGHT 
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COMPANY MAYS + COMMENT 


Marshalls (Halifax) ahead 16 % so far 


WITH TURNOVER up IS percent 
in the six months to September 
30, 1976 taxable proGt of • 

Marshalls (Hall rax) finished 
£137,000 ahead at £901.000, an 
advance of is per cent over the 
corresponding period. 

Mr.' David Marshall, chairman, 
says that be anticipates that 
profits for the full year will show 
an increase over - last year’s 

£L66m. 

First half earnings are up. from 
7.77p to &2p per 2op share and 
the net interim dividend is held 
at OflTop, costing £31,000 
(£46,000) excluding waivers on 
613.330 (746338) shares. The 
directors intend to pay a 
maximum permitted final dividend 
— 'last year's was 3.736p. 

Sis month j Year 


MU6H1S 


Lex takes a look at the preliminary results from A.N.Z. 
Group Holdings which shows, operating profits after tax some 
61 per cent higher ip sterling terms hut only 35 per cent, in 
Australian Dollars; local shareholding is now up to 20 per cent, 
against nearer 3 per cent before the scheme of arrangement. 
Elsewhere, Chamberlain Phipps has made a good first-half 
recovery with exports and the overseas companies making the 
running. Recovery is also .the story at James Cropper where 
the company, has moved out of the red and a return to more 
normal seasonal patterns should be seen in the latter half. 
Thanks to the strength of the engineering division Marshalls 
(Halifax) has shown a steady first-half growth that should be 
maintained in the second six months. 


1970 1975 1973-75 
MM Bffll £000 

Sal** 3.73." S.239 Ifl.OflC 

" Crmeretp. «c. ... fi-MH 3.19? 9 S<w 

. Engineering ... 3.418 3.037 8110 

Trading 1.113 971 UMS 

Concrete, wc. ... 714 cm 937 

Eojrineertns 401 Ml 

Interest l-M 111 1*3 

Prof* before u, ... TCI SSI LM4 

Taxation 49? 413 SOS 

Net profit 4“9 458 SiB 

Minority profit ... -'i K -- 

Estrsord. credits . **C 4 -">3 ‘1 

Attributable 34 u 5K ST3 

■* Adjustments aridne from currency 


realignment*, t Di-bjL 

Mr. Marshall reports that all 
sections of the group showed 
increases in sales and profits in 
the first half. 

The concrete division continues 
to advance in the face of 
increasing difficulties, relatively 
high efficiency in -both manage- 
ment and marketing being an 
inestimable advantage. 

Each of the romnanies compris- 
ing the engineering division is 
enjoying a healtliv demand for 
its products. The increased 
profits are being aided hv 
continuing and expanding success 
in export markets. With healthy 
order book* there is a great con- 
fidence in the future performance 
of this division. 

The financial pnsitinn of the 
grown is strong and the directors 
are investing in new plant and 
developments to ensure that the 
groun miintpin* and imnroves its 
competitive nosjtion throughout 
all its varied activities. 

• comment 

With order books full to next 
March, the engineering divisions 
of Marshalls look set to continue 
their 1TJ per cent, profit growth 
into the second half. This is 


before taking mto account the 
fact that roughly two-thirds of 
sales are export*— generating use- 
ful reserves for future caprlal 
investment programmes. The 
market reacted to the good news 
with a 3p share price rise to 62p, 
since the engineering growth 
more than offsets the clouded 
prospects for the concrete side. 
So far. in the second half, it has 
been the wot weather rather than 
the economy which has been 
holding back concrete sales, and 
the company expects second-half 
figures about the same as last 
year's. Together, the two divisions 
should generate profits some 12 
per cent, up on last year at over 
£l.Sm. On the promised maximum 
dividend this would yield 13 per 
cent. 


Brewery 

advance 


TRADING profit of Nottingham- 
based Home Brewery Company, 
increased from £2 .59m. to £2.S7m. 
in the year ended September 30. 
1076. Other income was steady 
at £434.000 against £421,000. 

A net final dividend of 3.37p 
lifts the total from 3.7p to 4.07p. 

1973-78 1974-73 

ion inoa 

Trading profit 2,868 2,590 

Oiher Inomc 424 421 

Siirpli't dfisi»wJ assets ... 39? 42 

TssaHtiD l.TCJI l.Sin 

Net profit parent Uffl 9IB 


J. Cropper 
back in 
profit 

Paper manufacturer James 
Cropper has swung back into 
profit with a pre-tax figure of 
£12,173 Tor the half year ended 
October 2. 1976. This represents 
a return from a loss position mid- 
way last year of £168,789, fol- 
lowed by a full-time loss of 
£201,878. In 1974. there was a 
record profit of £309.579. 

The directors state that the 
trading position has improved 
since the half-way stage but there 
still does hot seem to be any real 
recovery in the paper trade. 

The interim dividend is OJ25p 
(nil) net per 25p share. Last 
year's total was 0.25p. 

naif yoar 
1976 1973 

rooo BHH) 

Sales - - -3-668 2.792 

Trading profit “It 2 

Interest 94 37 

Asset sales. . 3? SO 

Pre-tax profit J2 *169 

TransTfi. from las a'e 6 tS8 

Leasing 5 -$ 81 

• Loss. TTo tax account. 

The improvement in the results 
reflects savings in costs and 
improvements in efficiency that 


the company has nude in the 
past year, the directors, add. 

• comment 

The return to profits could well 
mark the beginnings of a sub- 
stantial recovery - at James 
Cropper. The. £180,009 turn- 
round in the fist half was largely 
due to more efficient- use of raw . 
materials and higher exports 
(21 per cent, of order; intake this 
time against 12 per cent, in the 
last full year). Moreover, fur- 
ther progress shotild .be seen in 
the second -half as ..-the normal 
seasonal pattern returns. Beyond 
that, expenditure to reduce fuel 
and production costs should bear 
fruit In 1977-78. -in particular, 
improvements on .--the No. 3 
machine will enable aJI the paper- 
making capacity to-be concen- 
trated at one mDl instead of two. 
The shares at 20p have discounted 
a recovery and oh the basis of 
last year's nominal dividend yield 
only 1.9 per centr However, it- 
should not be too long before 
dividends return fa the 1374 level, 
making for a yield of 13 8 per 
cent Even this level may not 
seem very attractive but the cost 
of such a dividend would be onlv 
£29 000. Market capitalisation is 
£120.000 against net worth of 
about £1.5m. and capital expendi- 
ture over the nast two years has 
amounted to £0£m. 

Bank and 
Commercial 
£2.8m; loss 

Arter losses on extraordinary 
items of £2,266,522, Bank and 
: Commercial Holdings reports a 
group loss fo the year to March, 
1976 of £2.835,8*7 . {1975 loss 
i £950.883). There is again no 
i dividend. 

The loss is arrived at after ail 
i charges including tax credits of 
£90,903 (£44.317). - - Turnover was 
£L4m. (£1.2m.). r. 

1 The increased loss Jor the year 
i contrasts with the improved 
i position at the interim stage when 
, the deficit was £379£14 compared 
with the previous year's £1.2m. 
loss at half-way; -The interim 
i figure included , a capital loss of 
! £102,951 on exchange arising from 
t Siss Franc loan of £L2xn. 




midterm vfcecoveiy 

REPORTING A ' juanp , from’' inan,*£orecasts that TBttt3l income 
f2270bd to £833,000 in - pre-tax. #21 rise to- 23.35m. by 1883. He 
J the^x month* to Sep- om' that during the year 

■?£ “If £,7 rylZl- the - recovery- in value of good. 

tember .30, 1976, Miv.W R- Cham- ^uaKty ; . properties : continued 
chairman oi Gbanuieuun. gtenany - as - mve^ment 'funds 
PhlpWr’a 1 ? 8 tb 0 ceeoveez should sought outlets . via the limited 
continue in the second halt . supply of prime bondings. 

-Profits' fori the year: to ilariSt - . ... 

*■“§76^ were £083,QO6; . eonipared "T* M ' 

for iBW^ and a iVlOYlteX 
ffamT hr shl for l 97 » 74 . • f •. **■—* - - 

'•Tfirst-half earning- Me shown ' 

■-SfML'Si .SMS: tUTllS 111 

is held . at *et Last year's. - m O rf 


v ON .TURNOVER of S2Mm. 

-ftronr,' wtoopk 284BI urS* S compared with pre-tax 

.'TnSStt fl SnSSt r --- --iJS'- - ns-' urn profits of dlastie and spedalised 
Sfanc aasocUKs - so s . .. 23 engineers -Movftcx jumped from 
'Wien* wable ~ . .mo - £» £50.891 to £USJ81- for .the year 
-g-’-S S- to February 28, 1976. .. 

= ■*»' 'wo At halfway reporting a faQ 

■;MnoH»baeiwtt ■ :■« ... m « from £04,400 to £30,165;-U>e dlrec- 

Extraoni c&ww* - .*&* tors said the third quarter had 

f . Turnover increased by i9. per shown an improvement and . Jf 
cent, in the UJL, exports Increased this ; eontimied a final dividend 

- by 78 per cent and, the^ overseas would be - paid. ! 

-companies achieved ah increase . They now tell* members that 

dr 68 per cent.' ' Profits improved 'while the grenp .is more solidly 

- most signifie® 111 !? in the shoe based, they feel that, with fears 
components division in the U.K. of further recession and in view 

r and overseas and. in the general of the current very high interest 
; industries division.' TTae interest rates, it would not be prudent to 
Jit Chamberlain Plastics (Vacuum.- recommend a dividend at this 
, technik) has been reduce to 5 pCr tim& 

-- cent' of the equity; ' After tax of £58,480 (£8,460) 

- - full year earnings are shown to 

- • "• - a be up from O.SSp to L3p per lOp 

;— ■ • comment share. Including a currency ex* 

rredtua MmxMA --. - . ; . - change profit of £35,394 (nil), the 

. / Chamberiain Phipps has made an attributable balance is £67,329 

Mr. Michael Montague, chairman of Valor, who reports -an v impressive recovery, with . pre- against £39 *491. 
improvement in the first half results. • : - intfirest margins climbing bade u . 

•• - - .'5J2 (3) per cent, and pre-tax profits- 

1 " 1 ■” - '"". j . Matthew 

DIVIDENDS ANNODISCED :- ^Brnwn’c 

. . , , w. * Brown s 

•- Current of spouding fbr.--. : the pace of the recovery. Also aa 

■ . W55P 1 .year.. -.»■■■■ pgirJ grog, has made a posiSve Am 

lamberiain Phipps... mt- Q.45 Jan, 8 OAa — ’ contribution, while the .: loss- .' ill* 


improvement in the first half resalts- 


DIVIDENDS ANNOUNCED v 

Date Come- Total 

• - Current ' of spouding for.*: 


• - Current ' of spouding for.-!. - last : 

payment payment diy. year . -.year 
Chamberlain Phipps... int' 0.45 Jan, 8 0.45 " — . .1.74- 

Duneanand Goodricke int Nil . — Nil . — .."10 

Fourth City and - Comm. ... Nil — ' .0.65.. 'Nil.-, jlifis. 

Home Brewery 3^7 — 3 .4.07 ' 17..'. 

James Cropper -Int. 0^5 Dec, 18*- •. Nil r .- — 026' 

Leisure Carevqn int. 2.15 Jan. 7 ‘ 1.67 — ' ' 4.82 

Marshalls- (Halifax) ... int 0.9S March 31 0.98 — . ^4.71 

Matthew Brown and Co..., 2.6f — 1-98 . . S.5I . 2£l 

Park Place 0.43 Dec. 30 MU , 0.43 Nil : 

Phoenix. Mining 0.38 •* Jan: 31 ' 15 038 ‘ '. -Lff '• 

Prop. & Reversionary int. 2 Jan. 17.'. 2“- — : 42 1 

Renong Tin ....:....— 33(a)- Jan. 19 • 10 5 12 . 

Silkolene Lubricants.. ant. 0.56 Jan. 7 031 — L79 

Stag Line ,... 6.86 . Dec. 31 532 1036 ■ U.42 

Tmnkrnsons -338 — ' 3.68 - 3.6S . 338' 

Valor mL 0.64' ., 0.64 — -'• ; ; U7 


Matthew 

Brownes 

£2.6m. 


Sr? 5 per cent; stak^ . Because ’ 

of sterlttig's weakness Chamber- ® “JSSs B ^3Sfits^frS£ 

mhiIiI no Innror minnort that prOllLS irom 


“s -sawrawBohr 

are °evMentiv ended October 2, 1976. At 

fl n gTS^Mg d B£ the time of the one-fer-g^ rieW. 

IScai'up le db^ BraUt ^ trs^°S Sp’S..™ 

sau sSh” 



* „ j ■ .•if!* film lor car uims is snowing rsma 

Dividends shown pence per share net except where otherwise dated, export growth. So despite higher 
* Equivalent after allowing for scrip laue.-.fOn -^Ual .ptlrest inthe secondhalf tbor- 
(ncreased by rights and/or acquisition .issues.. ’• rowings' are still around £4m.) 

^ w^emo."r . ham hurl »in should recover to 
• \ ; around £L8m. pre-tax this year. 
- . 171 i ji ' At 21tp the shares on a p/e of 

iNllIrnlPlIP ' •' :Si and a yield of 12$ per cent 


Silkolene 

Lubricant 

downturn 


still have some way to 


go to 
tuoueh 


beyond this year any downturn Tn I fl-liui/ 

consumer spending could 'take the . 

edge off of the trading ' per- A SIE^ fall m P^Ulx profit 


Stag Line 
drops to 
£218,000 


«*• 

Turnover : of :SQfcolene 
Lubricants increased from 1331m. - 


Hill Samuel 


uroncants mcreaseu irom Jtanim. -» m a 

to £3.4m. in the first haif of 1978, IV1 1111131 ST lOD. 

but pretax profits fell _from ■ . ' . ■ ' * 



r -. 1 • foraance. -■ from £469336 to- £217346 is 

n/rtirnfiivn'' 1 "' reported by the North Shields 

IHfrWlli lllH ^ J based cargo ship - operators Stag 

7^ v } . TTill Cormipl Line, for the year ended October 

Turnover •• of ' :Sflfcoiene nil! iJdUlllCl 81, 1976. 

Lubricants increased from 1331m. - «- . , ■ 1 « * • - '• Though turnover was higher at 

E55JS* TVTlltnal Prnn £335m. against £2.63m. trading 

fS - ATlulllal ll Up. proat was ^ to £ 48 . 6 Si 

£367208 to £W328. Profite for Net assets of the HH1 Samuel ^j 9 ' 5 ^ S9743 "to 

all 1973 reached 1770,00ft.; Mutual Property Fwid increased dcm1J fro,n t0 

. The directors say ^that ''during , Sefiltal dividend is raised by 

the early partofthe yea rmwjdnx ^tte'latS report w the maximum permitted to 6J6p 
were seriously -reduced -. buf.IS^, ^ f . n onert _ (532pi net per £1 sha/e mSkrag 
latterly, there, bas been ■ total of I0.36p afealnsr last 

considerable . improvement which romprSihg 30 per cent, shops, year’s. 9.42p. . 

they hope will • continue -and «, 'L- offices and 14 oer iSS 

cent. 'Industrial. The unit price -mmover ' 3tm -jm 


some- of the lost ground. 


over the period rose from 9Sp to Tradrns orost 


4 * J.I— W»V1 UI6 ft IVvJt wuui vvp ww irdUios IUUM - 

new rtglnirir- piant «s undergoing jggp. Net- income for the year iwestmeof income 


commissioning, trials, they add. .mounted <0 £2.19m: ^ 

The interim'' dividend is raised The fund is designed to provide “ i« 

from' OJSip'.to' 0.561p net per J0p an investfaent in properties for Dividends ta* 

share, test year’s Second interim superannuation funds and chari- From reserves ... cs 

was L275p:' ties. Mr. D. S. Alllsbn, tiie chair- .1 Retained. 



Assurance 

v are pleased to. announce the. formation in Zurich of 

Guardian Reinsurance Company 


Guardian Re, a wholly-owned subsidiary of the GRE Group will transact 
■ all classes of Reinsurance business except Ufk'~ 

Registered. Office: Mythenquai 22, S002 Zurich 
Executive Director: Dr. H. Salzmann 

m -—[Guardian 

Royal Exchange 
tilHJ Assurance 

Guardian Royal Exchange. Assurance Limited, Royal Exchange, Lon don EC3V3LS. 


Natural resources provide the raw materials 
on which our civilisation depends. The 
demand for metals., minerals and energy 
products is growing relentlessly. 

Increased productivity is the key; in explor- 
ation, investment extraction, processing 
and distribution. This is the role of 
Consolidated Gold Fields-the British based 
international resource group. 


s- . . 

provision of fmanciatservices. Quality 
control and production efficiency ensure 
that the customer receives his goods at 
the right time and at die rightprice- 

By undertaking research ourtechnologists 
increase the output from Group mines, 
improve manufactured products and create 
better working conditions. A worldwide . 
exploration prog ramm e, from Canada to 
the Philippines, helps to ensure that natural 

i „f v 1 _ j 


t , or a -,i- * sz „ ine rmnppines, helps to ensure mat na 

Last year we invested £50 million to finance resources ^ be a ^ aUe t0 mee tthe 

projects in 10 countnes.Ourmterests include needsoffu tu r e generations, 
metals and minerals in Australia, gold and y 

base metals in South Africa, -construction^ «pi ease tell me more” 


MVtWVf “ ^ ^ 

materials in the United Kingdom and steel 
production and distribution in the U.SA. 

Producing natural resources is not the 
whole story. Group companies fabricate 
steel products, manufacture building 
materials, engage in road transport, 
shipping, mobile plant sales, aluminium 
die casting, international trade and the 


■ The Secretary. -,v.. 

I IpS* Consolidated' Gofd'Fields Limited. 

49 Moorgate. London EC2R 6BQ. * 
Please send me a copy of-your Group brochure. 

Name . y: 

Address— ' 


This announcement appears as a matter of record only 

JWElilUIVi-TEii^0 EURO-DOliAR PLOATING 
; v : ,V RATE LOAN . ‘ b - 

arranged for _ 



- . - a wholly owned subsidiary of Daikhi Chuo Kisen Kaisha 

Unconditionally Guaranteed as to Principal and Interest^ ■■ 

T'“'' by 

THE LONG-TERM CREDIT BANK OF JAPAN LIMITED 

THIS FINANCING WAS ARRANGED BY 

DOW BANKING CORPORATION 

: and provided by . : ; . 

Dow. Banking Corporation;: /, : Allied Irish Investmieht Bank Ltd. 

Ca na dian Imperial Bank (rf Commerce First National Bank of Atlanta 
Midland and International Banks. Ltd. Toronto-Dominion Bank 


/.-ii’.AGENT BANK _ ; u 
DOW CIORPORAilpN LONDON 
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ps to £ 240 , 


for Valor 


in pre-Las profit at during the year and ran at 1S.9 

BOARD MEETINGS per cent.' above the exceptional 

cL Though sales were n» ronowwe coinpaiiJte'lia*ii notified a* at Mo VBm her 17 WMthr«ari 
9m. against JES&hn.. Sates ol Hoard nesuiUA to ftu Stoot rnVTin n I -° 7 ^ [noer 17 wmnjreaa 

n£° m ,oT Q ^ percent *of & ^ 

I*"” 5 car ended — b £ff3hl£SHS? ° D 
the third vear Of *m»rtins or finals anfl the. snb-dMsloiu “ a t 1— So P-DJ. 

= pre^osie since' JSS jar.-r w «■«» - ■» 

7.1 17 in 1973. TO-OAY - -• ^r-«< n . 

per S5p share were inwhns— Airflx indusoia. Bidmer and a Al*nA1*/t|*ATT' 

? af?Seta ® V s - ^ornercron 

: o3 weeks, Ls held at 5 fan, Kmluau'. initmiutonaJ. Sntiivb _ . 

.•ers on dividend pay- and Universal lavesUnOKs; Swa Hunier. nnl/O 

It to £4326- Trealtmli. R. KeMn Wmmhi, JLMliif SI dSKS 

•for dOD relation Hnato-A-MKwrnc Towraaents; fnier- U. U^AiS 

o rise im national Co mooters William Jacks « 

*386.000 against Tltoahnr Joie F-ciotx •' f/\»* OlinnAwf 

year. The tax charge future dates I fir SIS TJ Of 1 1* 

14S.000). interims- 1V/4 aU FF V1 V 

CasUiut. - ....... — .....—..■Dee. 7 


year. The tax charge 
148,000). 


*er?-e *«!?« Churrht/urj- E-aaiei :..... Dec. 7 A director of Comercrolt, Mr. 

smo gn* 11 * Cart ciwhUvE gee- s James Mead, has written to share- 

*■*52 jiSvJL 1 1 liiVir “ TinTifiiT “ piwL Dec s h °lders condemning a recent 

5 s Shaw” 1 and Marvin Dec." 6 circular from Mr. Denzil How as 

Finals — ' • "misleading and Inaccurate.’' 

* castiefiew naans) Rubber — ■■ o*c. • At on extraordinary meeting 

» SE^«SeS3f 8 W.y“:~r d£ S g™"** f or .December lfl, Mr. 

i» jofcn Tea : Dec. i How is proposing to remove the 

17 Lonrho .. — — —— — Dec. 2 chairman Mr. Hartwell, and 

^ ’Amended. appoint himself and two. colleagues 

JM as directors, 

m Mr. Mead says: "The attompt 

■js It will he necessary to Increase to seize control of your company 
~TZ the authorised capital and subject by this small group must, in the 
~ to the 'necessary approvals, it is interests of both shareholders 
intended to arrange a -scrip issue and employees alike, be firmlj 
within the next 32 months, resisted. The' implications if you 

For the year ended September as shareholders were to support 
30, 1976. group revenue before the lequisitiomsts could, in the 
tax increased from £182,410 to 'lew of your Board and your 
£204,361. Net asset value per 2.1 p company’s advisers County Bank, 
share showed a rise from 174ip be grave for your company, 
to lS2*p. "I know that you would expect 

Meeting. 44, Bloomsbury Square, your Board to give you full agtd 


Cornercroft 
Board asks 
for support 


Place 

ments 

rise 


be rise from £24,OflO W.C., December 20 at 230 p.tn. 
he first half, profits 
Park Place Invest- _ T 

TyiZ m enfX. Upward trend 


Upward trend 
„ i S7U continues at 

payments were in ■» m \ j . • 
period of 1973-74. MOllaila 
has interests in 

ning, management During October sales by 
aancial services and brewers, etc., Horland and Co^ YU^TldlpH 

Year— continued their upward trend. ^ApailUCU 

isr5-rs isr4-73 The soft drinks factory, increased naTir 

£ ™ *g its production by 123 per eent. l^Ciai S OCW 

107 im following last year's 24 per cent: CjiKcirllQrv 

“ u advance but bottled 7 , beer- and ^UUWUldlJ 

Hi 25 spirit sales declined which; is the Expanded Metal Co. announces 

” Jl general . pattern through .the that a new wholly owned sub- 
3 country’. . . sidiary Expamet Explosafe has 

• ' r - *&rs5£ MM Jfc ' SA* s , «« «-* 

M “5 1 - ‘**S“ th/u.K. a 
■fan CIO IMP)* net dj?Vldfind )a, lL15p , gp p5>rt of ^ and other 

lall U0.W4P) net. selected countries. 

. Sir Randle Feltdeo, • chaurnan, 

]| says that although there Are many 

u factors that contribute to a year’s PrOfTTPCS qf 

j Q _ 0f l . results, it has been dearly .shown *■ lvglwo 

IdtcU again that a long hot summer is ^ 

, • . . of real benefit Extra effort was ^.TarTflTiS 

ItTGoMn? sSS ^ a . de t0 ^ep Pace with^deinand w aI stafenJent ^ 

and customers were kept reason- Peter n ar lineton chairman of 
irovidc some pre- ably >, e11 supplied throughout the agricultural seedsmen Garmons, 
arimr values Mr e “ePtJonal summer end .the tells members that the trading 
vT chairman ’ says whoIe year - : — company, Peter Darlington part- 

eporL ’ When the half-yearly results ners is again expanding. but upon 

consider it appro- were announced the Board said a broader base- of. aethnttes and 
unend an increase that the higher profit was-mainly products. 

spltal to over £lm.. due to' a large Increase lay the , J& ir !"® 1 2*!! to April 30. 

may qualify as a sales of cask conditioned draught ll d°ub’ed the turnoverof 
’estmeni. beers. ■ This pattern continued Diagram fertiliser and seeds. The 

■ .. .. ■ ....... i management of this project has 

mmm _ _ __ been further strengthened and 
IT ISSUES ' current sales are w^lti ahead of 

• '-i" v’", .-fn 1974-75 the. company’s plant 

-''EQUITIES - • breeaTng' establishment in 

- Chcsl^re was sold. To replace 

;■ , ... . v" . the Cheshire site a farm of 83 


adequate reasons why we shooJd 
ask you for your support at this 
time and we shall be sending you 
a detailed letter which will con- 
tain an estimate of the ’profits 
For the year ended September 39, 
1976, and your Board's recom- 
.mendations in respect of the 
final dividend,' as soon as pos- 
sible." 


Year 

2975-76 1 

£«HI 
1*1 
107 
34 


ian 

il 

laced 


Progress at 
Cartons 


IT ISSUES 

equities: 


1 c a'ljj.sl-fxL (acres mis been acquired dose -to 
s- 1 §-z * l£j % 1 Southpote, whicb wiU eminently 
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— £e 
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XED INTEREST STOCKS 


Roy 


>* 1 


1974 ; 

1 1 + ’• 

i •• ’ ’ 

Stock 2 = — . 

'Hlffli 1 Low | 



% „ * * \ \ 

\.V‘ U 


n i f 1 . ■■ : . » 

•3» L’ llSti Tn-lEwex Water 9* Bed. Prer. 1933. il s «! +l « bt 

L»I ■'stO 1 SWUj Kixdnini! ij llunr. XiiW» 1B&5.— s98Jci >■— io 
iflKi) hEK D Karen Dow90f>mcist Hk Bx£Ccunr. Bond* 1979 3fllbX> j 

. 5MJ ; S9o JlldJan 1 liit. Pm. SjK Oner. B.I* IWft — S98 J— »8 “ 

71 ■ i’3 Nwmiin Inds. tDl Cum; fret - ■. 70 — — -10 

1 1 ! jl jScSflj! &se- 'xoin Ssoiia <Prov. oiidfc Dli. 1583 — So99 ...— at 

i -331 b 1 S5S Sth. of Swidood Elw. 31^ Ouar. ^Tntw 1981 S99 61 

* : 99Ig ! $98 tiudn Skog>«ig»ni» 94% (inv. EMb. 1986 «99 ....... . 

102.: lOlftroudrliq! Ttunand Yl~wts 9* I W. l*f. 1881 *0** -- 7 - 




Iiw.. lutg, [L-uaring nunurefl « w«s»s ura. n. i 
75121 71 |\VillisPal>er TiGuin. Prut. 

> “RIGHTS” OFFERS 

l aBHaHaHHBaHMiaM|llalM M 

■M | . 

ne. 1B7S "I • - Stock 

es 1 — 1 ‘ 

: High ) low i ■ ■ 

— Ill*: a i Assoc. Knaln goring — 

5/12 560 i 400 Broken Hil Props..--.——-. 
7il li* >2 Ccny Ulevtnmie.—.— — — ■ 

11/12 >2 gft Pnlrfiain L»w«nn. — 

17/11 U1 119 tivnemi Accident.-.——.—. 
10/12 13C K’l H.imleu i Alexander!— .— ... 
17/12 6 A 4: National Bunk ol Aunrralawa. — 

197 1 136 Western Mining.. — — 


: >r - suit the. purriose of Gartons 
l_ Agram, gl%ig tie necessary facDi- 
_l 1 . ties t». extend the trials and plant 
- } *-gi breeding work; 

•J i'll ,n B The multiplication or the com- 

" pany*s potato variety, Estima. is 
gathering pace, and will con- 
tribute increasingly to profit- 
ability, adds the chairman. 

• As reported on November 6. 
i=? . , pre-tax profits jumped from 
JS - £19.588 to £37,655 in 1975-76, 

‘ including extraordinary credits of 

: £8^15 4H1.662). There have 

il? 4 ! +l4 keen no Ordinary dividends since 
aifoi and no Preference divi- 
de dends since 1973-74. Accumulated 

70 — losses to be carried forward stood 

*99 --- al £206456 (£235,007) at the year 

69 ...... end. 

ins. Meeting, Southport, on Decem- 


^Siaun. uni *1 .v.,- m - 

__ 71 [_4 1* I Her 20 at II ajn. 
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: ite usually last day fpr dealing tree of suns 4®y. a f "facing 

Figures haiu-d w prospecius cstlma te. d Dividend rate KjM or 
.•‘spiUJ. cover based on dividend on inll caollal. P Peace 
VVOtcaied. n Forecast dividend: cover based on prcvloii* years 
'.»*■ res based on pnurpec&zs or oilier official estimate in r ure. 
v iBsumed. 1 Cower allows for conversion of shares nttt now ranking 
.. • • ranking only ror restricted dividends. •* taueB bs len d er. 

' -* s of Ordinary shares u a " rights.” *298 S^fir. ccnis. *?^* 1 *“ 
" ation. ft Tender allotment price. 4 Reintroduced, tt Issued to 
iraanluUon. morger or take-over. A IntrodncUon. if. lssaeu to 
holders. I AUonnmt letters for [ally- paid) t pny.-isiona or 
it letters. $ With warrants: $ After snsnenslon. KD Kmvad Dmor. 


Fourth City & 
Commercial . 

again declined sharply 
for Fourth CSty and Commercial 
investment Trust from £10,946 to 
£4J54B for the year ended June 30, 
1973, This was the third annual 
fall since a hi g h of £36.246 in 
1972-73. 

■ After tax of £816 (£584) profit, 
showed some improvement to 
:£1JU7 against £100 for the same 
period of last year. 

. - Earnings per lOp share, based 
on pre-tax net revenue, was 0.38p 
(0,12p). No dividend is to be 
paid. Last year’s payment was 
0.65P net 

The company does not qualify 
as an investment trust for tax 
purposes. 


THE GREENWOOD 
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5 to London Bridge. 
r menitiesfor 
! alional Conferences, 
oriumlo seal 466. 
/Fitted and equipped 
sverylhingycu 
dexpeclto find in a 
modem Conference 
re&Thealre. 
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TURNOVER OF heating and 
cooking appliance manufacturers,' 
Valor Company expanded from 
£1 3.03 kl to £14.64 in. in the 28 
weeks to October S. 1976, and pre- 
tax profits advanced from £203,663 
to £259,217 . inclwding investment 
income of £1.757 against £2,037. 

After tax of £103492 compared 
with £51,080. basic earnings ore 
shown to bo up from L04p to 
I.07p per 2?fp share and fully 
diluted from i.3p to J.33p. The 
interim divk>end is held at 0.63Sp 
net. La*t .wear's total was 1.771p 
paid after pre-tax profits of 
10.83m. 

The directors say that prospects 
overall for the company are look- 
ing a little boner. The group 
has mastered most of the prob- 
lems ll- has been experiencing, 
though in the current economic 
environment, “optimism must be 
tempered with caution." 

Progress on 
EPIC’s Brussels 
development 

At yesterday annual meeting of 
Estates Properly Investment, the 
chairman, Mr. C. N. Knight, said 
that negotiations concerning the 
Brussels development -had pro- 
gressed to the point where they 
were now verbally informed that 
the EEC Commission had decided 
to lease almost the whole of the 
building being erected on their 
site as a conference hail centre. 
This arrangement has the 
approval of the Belgian Govern- 
ment . 

Fmal details of planning- 
arrangements for the Halls and 
the various conditions of the 
lease were still being worked on 
and the confirmatory written 
decision of the Commission had 
been promised before Christmas. 

Immediately this was available, 
the conditions far implementing 
the agreement for sale of 90 per 
cent, of EPICs Interest in the 
development could be* mot and 
completion of the sale could be 
exnecied early in 1977. 

The comoany's major partners 


hr the enterprise would then 
.become two of the largest Belgian 
contractors. Ed. Francois ct Cie. 
and .. ?*‘ en . s ' together with a 
Brussels, tmancial group with 
International backing. 

- “1. anticipate that the sale 
proceeds receival*? will be suffi- 
cient to enable us to discharge 
the-' whole of our franc borrow- 
ings, -.Mr. Knight added. 

Leisure 
(Caravan 
interim up 

IN- THE light of the August fore- 
cast]^ increased profits for the 
current year and management 
figures to date, the directors of 
Leisure Cara\ an Parks are declar- 
ing a- higher interim dividend of 
2.151? net 

. Pretax profits far the year to 
February 28, 1977, have been fore- 
caw to be not less than £1.5m. 
computed with £i.i9m. in 1973-76. 

A final dividend will be recom- 
mended when the full year figures 
are available, but it is anticipated 
that it will be a maximum per- 
mitted S.l-i9n isamel. The previous 
total, .was -l.siftp. 

Property and 
Reversionary 
ahead mid-way 

For the half year ended Sep- 
tember 30, 1976, pre-tax profits of 
the-Property and Reversionary In- 
vestment Corporation rose from 
£408,125 to £468,809. Gross rental 
income was £627,326 against 
£567.231. 

Earning!; per 25p share are Sjp 
(3J.p). The net interim dividend 
is again 2p— the previous total 
was 4-2p. from pre-tax profits of 
£799344. 

Tax charcr in the first half is 
£220324 «£ls:i.S03) leaving net 
profit at £248.4S5 against £224322. 



If yoo worked out the time 
you spend on fact finding, 
you'd cut out this coupon now. 

£7. 50 buys you apersonal introduction 
to 2,500 statistical sources. 


How many hours do you and your 
staff spend even’ year trying to track down 
the official -sources of the statistics you need? 

The Government's new Guide to Official 
Statistics could do most of this work for you. 

This 350-page source book is the most 
comprehensive one of its kind ever produced 
in Britain. 

It divides into nearly 800 topics, 
covering most subjects of national i n terest. 
And for each it describes what official and 
important unofficial statistics are available, 
and where. This takes in not only sources . 
published regularly, but also occasional 


reports and articles. 

Around 2,500 sources are identified, 
and relevant publication details are listed in 
a separate bibliography. There is also an ABC 
index containing some 3,000 "key words" to 
make fact finding even simpler. More than 100 
contact points in Government are identified 
for follow-up information. 

The new Guide to Official Statistics 
took three years to compile.Yet it takes only 
minu tes to benefit from all this research. 

So cut out the. coupon today and get 
your copy. 


A PUBLICATION OF THE GOVERNMENT STATISTICAL SERVICE. 



Tarmac 


Look closely at the top ten companies in the construction industry. They all fell, 
neatly into one category or the othen Except one. . 

Tarmac balances its huge construction business with' the manufacture and 
supply ofbuilding materials and the utilisation of vast natural resources. 

While we are engaged in as many as 500 biiilding and civil engineering contracts 

on any one da$ we are also drawing on almost limitless reserves of stone, from over 
100 quarries, dividing the basis for other group activities such as the production of 
road surfacing inaterials and ready mixed concrete. 

Atifae sometime we supply more waterproofing inaterials to the construction 
Industry than any company in Europe. 

Thfecar^iliy mgmtame d balance gfaes us ourunioue strength inthg/fyinititijctioji 
industry. _ 

Probably the most soundly based international 
_ construction company inWfestem Europe. 
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been the connection prWestralian 
with Lennart! CHI,' * 

The ' present ' chairman, Mr. 
Arthur Keats, told shareholders 
that Westraliahj like other beach 
minerals producers, was facing 
spiralling costs and difficult 
markets. The . company was 
operating profitably but the fait 
in prices, particularly for zircon 
was affecting earnings adversely. 
The shares were 25p yesterday. ' 


«os 


More progress Lovell’s 


er KENNETH MARSTON. MINING EDITOR 


Ayer Hitam’s 
life estimate 


life estimate w ** ^ 

ECONOMIC ore reserves currently were better than flu first, in spite 


THE CHAIRMAN of Concentric, the domestic, automotive- - end 
Mr. D. F. Dodd, Bays the company engineering industries, 
can look forward with confidence Meeting 1 , Sutton Coldfield, 
to farther progress after making December 22, at 2.30 p an. 
record pretax profit of £24 Ira, ■ 


some 


held under mining title by Ayer of fewer working days, and the 

AUSTRALIA'S devaluation, iho lion should provide real Ing oil and gas. It has already Hitam provide the Malaysian tin directors are satisfied that this 

a flexibility nf which was "men- encouragement to the Common- distributed reports in English and producer's dredges with working trend Is continuing, he says, 

tioned "in Saturdays, mining wealth’s mining _ industry. What Arabic. * lives ranging from about five to Of She £850,000 increase' In 


Report oh 


column, is going to" provide a is needsd now is a follow-up in But ilr . Ward was careful not ? $5 

boost ro revenue cf ihe mineral the shape ««f helpful mineral t0 raa k e any commitment about ?”?“ a L :!! w5L„ Sli 


Of die £850,000 increase' in 
refit £070,000 was derived from 
mproved and more effective 


exporting companies, most sales policies from the i federal govern- Reynolds. The official pennissio a JjJ" K? 1 ! 00 a SJfSS- Xlf J? 80,000 ^ reduced 

rnnfrai 1 !*; of which are written in ment which is slowly moving in “in nn wav nrunnnflsps that these estimates are based on I interest charges, 

variable factors such as operating 


contracts of which are written in ment which is slowly moving in , n no way presupposes that 

U.S. dollars. The move, which is ibe right direction after the such shares will be taken up." ^ b ' n i S 

equivalent to a rise in Australian repressive actions of the previous he said. “ The authority will be K* 1 ? “ d dtera 

dollar prices for metals comej at administration. utilised after careful assessment uonb 10 minuig plaDS - 

a time when profit margins are EAENOuf* LaTRIATES should Reynolds offer such an Although Ayer HI tarn's tin con. 


a time when profit margins are 
being squeezed by advancing 
costs. 

Against a background of none 


Against a oacRgrounu ot none that devaluation 

too buoyant world prices, the ,SV SPES 0 ", 


Meanwhile, it is already being opportunity to Vultan,' 
forecast by the leading Mel- move would have to 
bourne stockbrokers. Potters best interests of share! 


esc estimates are based on interest charges. By Margaret Reid 

£ b ilft22S operating ^ past ^ars. liquid THE STOCK EXCHANGE Council! 

“ d dtera ‘ funds have increased by £L7Bra. will to-day consider the report of 
)ni 1 in ® pians, but after eliminating capital trans- its high-level committee on share 

Although Ayer Hi tarn's tin con- actions, namely special nsset dis- dealings -in Scottish and Universal, 


The' chairman of 
Shipping * and- ^fiapewirt 
In a letter with flje 
oer - by : International 
Freight idr- Lo veil’s, 
.pre-tax profit- of about 
1976> r V . 

• The directors are 1 
ber 'h* respect' of 
(22J33. per cent): 


Such a centrate production for the pastj posals and rights issue (ess loan Investments by the chairman. Sit j 


TLK. ASSISTS IN 
AMMAN FUftNIl 
SETUP 1 

CM. ■ .Bracken 


nickel and copper producers: such ^ TJS were 6p ***** Sip ' 
*£L*El yesterday adjusted, its copper 


coo A J. j 7 l° ^ i — i~ M .C r ■ uie.iwiui. VI ui Uit USQ illiuuu' 

668 tonnes in the same period of l than accounted for by the tem- most detailed and probing investf-l to be called 


Holdings will now be breathing stl lSf.nL 
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BLUE SPEC SEEKS 


last year, the 1976-77 total is ex- porary deferment of tax. 
pected to be lower than that of AH this emphasises th* 
1975-76, current rates of inflation. 


Mr. Richardson explains that 
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reauce losses, oneratior.. Profit increases antimony mine in Western up 

Major beneficiaries will in- ra ngir?g from 27.8 per cent, to 63 Australia should be known in the 
elude, of course, the big iron ore per cent, are seen for ComaJco, New Year. This was stated m 
operations in the Pilbara where an j s. utali and Bougainville yesterday by the chairman of f Q | 
l\K. groups ?uch as Rio Tjnto- w hile Conzinc Riotinto of Metromar Minerals, Mr. Tony CO i 

7inc, Consolidated Gold Fields Australia is estimated to lift Motion. Metramar is a partner Th 

and Selection Trust are repre- earnings per share £rora 1B.3 cents in the venture with Australian 

sented. What remains lo be seen. t0 33^5 cenrs. Anglo American and Australian 


~ 00s. i ina o u reages are coming 

western up j or s h or t routine shut-downs. 


1 pared with £903,000 in 1975. Fixed 
assets were £3. 38m. (£3J!8m.). 
Current assets rose from £11 4 5m. 


The inquiry has been conducted new compauy will 

by a senior three-man committee worth £8‘. 5m. -next ‘year a 
oT the Exchange under Mr. David a projected turnover 
Le Roy-Lewis, . until recently a 198O- v-'-; -:* .v 

deputy chairman. • - - • ■' 
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however. 15 how much of the in- ^j 0 t surprisingly, mining issues Consolidated Minerals, 


creased export mineral revenue sjase d a sham advance on the 

henefils for Australia's mines will Svdney Stock Exchange yesterday „ . , ^ r ea*ain for assuming 

be eroded by further inflation w i|h result that the metals ?u 00 E ^J reason tor assuming 
and by demands from the labour a n rf minerals index jumned 293.18 
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AUSTRALIA SEEKS 
IRAN VENTURES 

A delegation from the Austra- 


bringring the total for the year to of which was later written off. 
2.145P against 1.7875 last time- Tfefi accounts revealed _ that Sir 
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2.145P against 1.7875 last time. accounts revested .uw 

Earnings per share went up from .Hughi Fraser had sold ^ 


Earnings per share went up uvw . — o— . — — r r , : . .. t . 

3Slp ta 5.75p. shares m the previous 18 months A. suhstential part. of 

The company, of which S. W. and tflat smaller share disposals, crease; £s -accounted for 
Wood Group holds 2.46m. of the had been iriade by two other ono-for^two scrip issue 
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unions for their share of the to 2,177.nn, the move being largely ,lan mming Industry is in Iran 15.1m. shares in issue, manufac- directons;^ ^ Mr. Angus Grossart and (2*510,000: xharas) and a 

fake. responsible for a 24.35 rise to S?“ ST* J w “ *55L,^° exaraining the possibility of tures controls and assemblies for Bar. Nicholas Redmayne. ■ 1 80^00 <0^-. pef 'centi); 
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The 17} per cent, devaluation 429.24 in the afl-ordinaries index fuf rVhnt Am** 


could also’ make Australian mining In London, nn the other hand. 


told shareholders at the Metramar 


co-operation with local interests 
r; “r in minerals prospecting and 
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projects more attractive to over- Australian share prices were f"" T?* P ,\L exploitation. The Australians are 

«as capital but. by the same marked down as a result of the specifically concerned with 
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token, those Down-Under com- nev" currency re-alignment. Most uranium, bauxite, phosphate, zinc, 

panics with overseas loans will affected were Pancontinental months, according to MeLramars j ea{ j an j j ron or according to 
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find a heavier burden of repay- which dropped 75p to 773o: in 
nients. The deal also cuts both Australia overnight the shares 
ways as far as the L'Jv.-resisiered had risen SO cents to SAS.S0. 


which dropped 75p to 773o: in l a tcst annual report. 

.Australia overnight the shares At present prices Blue Spec is 


companies with Australian 
interests are concerned. 

Profits and dividends remitted 
From Australia will new have a 
lower value in terms of sterling 
as a result of the change in rhe 
exchange rale. However. Ihis 


Jdiesi dUHUdi repurL. reports from Tehran. 

At present prices Blue Spec is mission will he in Tran for 


Fidelity Life scheme 
almost ready 


VULTAN IS READY 
FOR NEW DEAL 

Pursuing a policy of diversifies- 


depreciation and the amortisation 
of capital expenditure. The 


The supply of machinery 


BY ERIC SHORT 


miniTO Pl nK. expenauure. ire ^ equipment, as well as the The , High Court hearing of the on all contractual payments; such I I^ematlonal Inc. will 

provision of technical services, liquidation petltionof Fidetity as annuities and death claims. t?L e i^._ un 5? J?f €ad of ' 


tonnes a day. as planned in the 
feasibility study. Metramar were 
20p yesterday. 


are among 
concerns. 


Al services, liquidation petition of Fidelity 
delegation's life has been adjourned until 
Wednesday. Then the counsel for 


■should be offset to varying decrees tion into energy resources, 
by Increases in Australian profits Vultan Minerals, the Australian 
and dividends. On balance the company which was born in the 
Gold Fields group reckons to be days of the Poseidon nickel tfoom, 
better off. has gained official approval to 

RTZ anticipates a “ slight build up its shareholding in the 
reduction” in this year's sterling American, oil. gas and uranium 
profits from the group's opera- group', Reynolds Diversified 
tions in Australia but reckons that Corporation, 
there coufd be an overall gain in At the annual general meeting 
1977 uhen the full benefits of yesterday, the Vultan chairman, 
devaluation make themselves Mr. H. J. Ward, said that Reserve 
felt. Meanwhile, the Conzinc Bank of Australia permission had 


CONTROL RATTLE 
AT WESTRALIAN 


The Australians have expressed Fidelity Corporation, the Ameri- 
their readiness to -enter joint can parent of the company, hopes 


ventures and are understood tort 0 * or tflrotfssal of the 


DUNCAN AND 
GOODRICKE 

East India, . merchants 


The struggle for control of the 
Australian beach minerals pro- 


be prepared to taST in the Implementa- ^ ^ ^ “StTIcquSkiou £ * 

aluminium smelting projects. 1100 hearing ““aging Sente Walter Duncan smoothly Q and Dentsi 

Iran has just signed an agree- “ JStaTSnnS and Goodricke, has decided., not record earnings ,ln . 

ent with the Soviet Union for S pLrerf nn beforfc to an teterim distribution recent weakening of, 

e building of a 8600m. (£364m.) "SSSte is rSchS “ respect of . 1076, . Last ^aar has had a favourable, e 

umina plant to be built with ^emeThis -^re was a- single final payment the results .for, 1976 

1 viet technology. The planned St. of ^ofilOp net per £1 share. - : Dentsply's UJC. suhsidiairf 

pacity is 500.000 tonnes a- year , nctnal hensfitato DoUcvholders. An. interim statement wilL.be a' net liabilityeTposureln 
th the cepacity to atpand to “ comply Sd Postal to.rttareholdees on Dwem- V 

’■ tonnes - administered by Norwich Union faer 7- CRAY ELEGTRC 

Insurance Group. v. Cray Ebebin 


Riotinto of Australia arm should been received for an increase in a p0 .upemsea “i 1 Insurance Group. - • 
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Guinea now that the latter Reynolds. stru-rsle for control developed 'is per o*n!. LTade : Tin 2r tomus. send a letter within a day or two Sidney 

country has devalued only to the Re.vnolds is seeking funds to between those directors favour- >.l£L ra< ^;!!L? ate L rra t0 ail policyholders setting out Godber, 
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Overall, the Australian devatua- after having some success in find- him. One of the main issues has voiumwtc 5 tonnes.' 1 procedure concerning payments that the 
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cooperation to 


The Union Bank of Switzerland Announces... 


columbite nil. T/-n months. to dale: Tin to ail policyholders setting out Godber', MP, chairman, ' said 
^riJd nn tik cn '?Sr 10 tbe position and telling them the figures so far this year shoved 

t-oiumute 5 tonnes, procedure concerning payments that the company had mote, than 

-■ ■ — —■■■ "• ' — — of premiums and claims. maintained its. market shamt of 

The Board has been largely in- grain. " V- 

strumental in drawing up the. The Board feJt confident' that 
rescue scheme and in arranging last year's results would aVleast 
,V interim payments at 70 per cent be equalled, he said. 
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Winding-up orders 


sible. aCtording to a. 
report '-predare 


Orders for the compulsory 
winding up of 36 companies were 
made by Mr. Justice Slade in the 


High Court yesterday. They were: 

D-C.B. Developments, MeHor 
Mineral Mills, Parkhamwood, 
Terry Kemp Services, TJLM. 


and Sons,- James Andrew Wise. 
Murizig.. Interna flona I, . C.SX. 

Electrics (Swansea Earlswbrth 
Properties,. a nA Phlllimore 

■Western Construction Company.. 


(Builders and Shopfitters). New 
Town Company (Plant Hire). 

Co l town, Abbotsview Properties, 
Black Point Trading Company, 
Fordcroft Caterers, Montabel 
Properties, Lent Rise Filling 
Station, Sommerville Building 
Services. ▼ 

Cloveila, Spectra Studio, Shore 
Sch a {folding. Dick . Bateson, 
Mendez of London, H.W. Carey 
and Sons. 

John Power (S.P.), Rhys 
Howells Transport, Rossmoss, 
Credenda Haulage and Transport, 
R.T.CJ5. iHoldings), R~A_B. Frozen 
Foods, Targa Promotions. 

Barnie (Builders!, H. Sayles 
and Son (Plasterers), Test Valley 
Confectionery, William Moxon 


Stability and Security: 
Two Major Assets 
which our Bank and 


the Major Financial 
Center of Switzerland 


Have in Common 


Stable Prices - Hard Currency 

The Swiss economy enjoys today the 
lowest rate of inflation of all indus- 
trial nations - the reason why the 
Swiss franc is so firm. A stable cur- 
rency is one of the many benefits 
offered by the financial center of 
Switzerland, where the UBS is at 
home. 


which U BS took a share of $ 226 mil- 
lion. For 9 of these issues UBS acted 
as lead manager. It also participated 
in 36 private note placings for non- 
Swiss borrowers marketed during 
that period, acting as manager for 
31 of these transactions. Its portion 
came to almost $ 968 million out of 
a total value of $ 1,500 million. 


International Expertise 
The stability of both the political and 
legal systems and the free movement 
ot funds number among the advan- 
tages which reinforce the interna- 
tional standing ofthis financial center. 
Roughly one half of Union Bank of 
Switzerland’s total assets originate 
from its international operations. As 
a full-service bank, it can apply inter- 
national know-how and expertise to 
all investment and financing prob- 
lems. 

Large Share of Bond Market 
Business 

During the first nine months of 1976, 
UBS participated in the placement 
of 30 international bond issues tot- 
alling more than $ 1,000 million, in 


New Euromarket Records 

On the Eurobond market the Bank 
has also further improved its strong 
position through its affiliates Union 
' Bank of Switzerland (Securities) 
Limited, London, and UBS 
(Underwriters) Limited, Hamilton; 
Bermuda. The Euromarket record 
volume of 1975 has already been far 
* exceeded by the business done in the 
first nine months of 1976. Total vol- 
ume reached $ 9.000 million (all of 
1975: $7,100 million), in which the 
! UBS affiliates took an underwriting 
share of $418.6 million. They were 
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lead managers of seven Eurobond 
issues and co-managers for 85 out 
of a total of 202 issues. 

Capital Resources - 
Strengthened 

In line wifh the expansion of its busi- 
ness volume, which besides the 
underwriting activities was showb, 
above all. in the securities business 
and inflow of non-bankdeposits,the 
Union Bank of Switzerland is 
strengthening its resources. As a 
result of the impending increase, by 
Sfr. 100 million, share capital will 
amount to Sfr. 950 million (approx. 
$ 390 million).This raises tqtal capir 
tal and reserves to Sfr. 3,100 million 
(approx. $ 1,230 million). 


ORDER FOR SALE 
OF TANKER 


An order .'for the sale , of the 
18,491-ton : tanker Narada. now 
berthed -at Bristol, was made by 
Mr: Justice Brandon in -the High 
Court .yesterday on the applica- 
tion of Bristol City Council. 

The council, as port authority, 
is claiming £55,918 in harbour 
dues arid the cost of skeleton] 
manning of the vessel, now. idle! 
at a commercial berth at BristoLl 
port. It was arrested In July for 
the -second time. J 

The ship’s owners, Narada] 
Shipping Company of Panama; i 
were not represented in court. 


Hartlepool rig 
yard closure 
put back 


i Balance Sheet 


Hi ghlig hts Dre.31.T5 Sept- 30.76 
in Mill. Sir. 


Total assets 
Customer deposits 
Bank deposits 
Loans to customers 
Loans to banks 
Capital Resources 
11 End of 1976 


47,294 49,117 
26,351 27j617 
14JS40 15209 
18,627 19,955 
17,824 18.622 
2,548 3,100* 


Worldwide Services 
UBS is represented in all parts of the 
world through ils branches, affiliated 
companies and representative offices 
in Bahrain. Beirut. Bogota, Buenos 
Aires, Caracas, Chicago, Johannes- 
burg, Hamilton (Bermuda), Hong 
Kong, London, Luxembourg, Mad- 
rid, Melbourne. Mexico, Montreal, 
Panama, New York, Rio de Janeiro, 
San Francisco, Sao Paulo. Sydney, 
Singapore. Tehran, - Tokyo and 
Toronto. 

Our newest representative office, 
opened in early November 1976, is 
ready to serve you - in Abu Dhabi, 
capital of the United Arab Emirates. 


LAJNG OFFSHORE, a Hartlepool 
oil rig builder which made 1,800 
workers redundant in July, is to 
extend its deadline for keeping 
the yard open on a care-and- 
maintenance basis. 

The company, which intended 
to retain a skeleton staff until 
the end- of this year, has now 
decided to keep the laid-up Gray- 
thorp yard open for at least 
another four months. 

The company is in th? running 
for a £40ra. platform order from 
Conoco for the Murchison Field 
on which a decision is expected 
early next year. 


out by the Federation, of Peru- 
vian Fishermen said -Rear Ad' 
miral Francisco^ jfariateffui 
Angulo, , the Fisheries ^Minister, 
The catch for the' second half 
of the 1976 anchovy season will 
be about 800,000 tons, roughly 
half of that expected, . 'be said. 
Fishmeal production, would be 
about 200,000 tons; less than ex- 
pected. 

AP-Dow Jones ; . 



acquired" more recently. 

: Of. the. total ;of TtflLST 
Hr/ Al-Eayed- has a 
interest - In 1,800 sha 
interest .in the reminder 
beneficial. ' ; j. 


DENTSPLY /.'• 

The third quarter 
. September ' 30, 1076, Qi 


because of. the 
necessary to. ' 
acquisition audit of 
natienftFs 
and: to intt 
into Dentspiy's . reporting 
...The acquisition- -is..' 
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Espensi^p . > council. - 
schemes iriJ^onddn^fn 
costing “tjp; jfo £80,000 
should he stopped as s 


reportvprqpare ‘ 
meat A 'the 
■ Parts flf' ; the ' report,. ' J,_L 
for the Dtig.hr Mrr Aie 
co-ordinator k. of- " * *--■* - 
Haringey Bsirpugh 
already beerr'tnad 
yesterday 'belter _ 
document* M : to' apow ^in 
debate ” oxrJts codtenis.. . 

The . report, -.'coMentrat^j 
question Vfhether . 
co unci L house buHdin? 
dnr he justffied whej 

involved .irie ,so . high, 
chides that there Is.’-x 
addin -gto. the ' existlnj 
building 5 unduly 
pubhq bfhisirxg. > ;i,,\ . 

Mr. Btermey potoS -om 4 
1575. the conventional -cos; 
a new''" London', council 
plus lajuL'-was 120,908 ..fc 
borooghfc, V £17,000 ip 
boroughs irod £12£06 on th 
phery London: But profe 




f IfRLDGEVG LIMITED 


*Qcts~1rom Ihe- Statement by the Chairman, Mr. 
i. Richardson, jar the vear ended 30 June, 1976:— 


Winn Valves 
goes for r . 


tee again r the company's . performance has been 
^'■Becoi^ prod action. ..anapznfits have been a chit 
'Spcimd^ckrMsfveyear.r.v.: 

whictt6n-'.«f(nin concentrate for the year ended 30 Jt 
s^,>:4ecmri 4^80 iortriea-'compaxeri with 3.127 tonne 
-Tae ';Qgtput T c>£ the ;NOs. t- arid 3 dredges was Io 
(■ 197^^5 twit. : .formnaleIyvEhe. No. 2" dredge, workinj 




g^^M^jg^hd^mdre it4Sn compensated for tl 



more exports 


£tco& milling O^toratiphsjlrirteased from £3,377,00C 
-to £6,726,0O0i. tiProfit iftfard taxation totalled £7^06. 
^couMMeefi.wi.th. £3,564000 fot* thei-TfEevlous year .After allow 
foastexatioh. -- of £4,487,000 aad extraordinary -items the 
prolix #31^000 .Mttpared with 000 in 19T4/75. ' 
uL4ri 'aividenils for the jyear 'ended 30 June. 1 
: leaving .unappropriated profit of £1JU.000. 

It- Vas -possible 1 to -pay (W dividends totaiHng 23 pe 


Plant contract 
for Wenvoe 


A 25,000 .square foot advance 
factory will be built by the Welsh 
Development Agency at . Ty 
Verlon Industrial Estate, Barry. 

Work will start this week on 
the advance factory — the first 
to be built in the area. Comple- 
tion date is July 1977. The con- 
tract has been awarded to Wen- 
voe Construction. Cardiff. 


Pursuit of export &_ behind the 
move by butterfly ' valve -rinakers 
"Charles Winn fValy«0'. jo amew 
factory in; BinrilngTiaiq^ follow- 
ing acquisitioiphy-DeJta" Metal. 

The factory; -was opened yes- 
terday ' by Admiral Sir Anthony 

Griffin, chairman-designate of 

British Shipbtiildersi- who men- 
tioned that more than half 
Winn’4 output , used,' to . into 
warships. ■ " "• 

Lord. Saldecote.. Delta group 
chairman, said Winn's aim was 
to develop exports and diversify 
into petro^heriiicals and anti- 
corrosion 'markets'. on 1 a world 
scale to achieve the same status 
as it already held in cryogenics'. 


per. share' 09'J4/75: 13 pence), equivalent to. 35iJB46 pence 
shartT (1974/75: 20J) ptince). after allowing for imputed 



. .j^lie^exporf. nertrictions- introduced ’• by .the Internatio 
Tin^ooiicti iarjkfftii . 1975 remained M ft rce : thrdttghdoi 
• company's flnaneiaf year:.- ^The -iiitf - oF. rtstrictfonH 'em S0 Ju 
,T97RBMWcd Jbe 'CpnpaQy.to sell the suhstantiar stocks ^of . 
cbt^riirae jt- had' :4 ^n>abTe‘ , tcHraecuidnlai^ afcpribas a 
■ siderahly higher; ^haii those- which, prevailed ia. j. 

yeatj TThi^ strengeh of ihe'. present: tm jiraffEit suggests-, tf 

hAfilw RflflmMr . Airflr A A * • ■'Tab- vutiiWinArAJ.. J --- - - - — 4U* 1 MWMWfMit 


Trade mission. 


rs\ 

(UBS) 

\GS 

Union Bank of Switzerland 


trip to Japan 

A PARTY of 15 North-West busi- 
nessmen are off on a two-week 
trade mission to Japan organised' 
by the Merseyside Chamber of 
Commerce and Industry. 

The group represents a variety 
of Industries including engineer* 
ing. textiles and confectionery, 
following reports that - the 
Japanese enjoy boiled sweets. The 
group will stay lo Tokyo and 
Osaka, bat will visit other 
centres, including Kobe. 


Threat of 23% 
rate rise 



ing - niade in Switzerland 


PERU STRIKE LOSS 

PERU has lost between SSQsl 
and SSOm. due to the five-week 
strike still .partially being carried 


The cut in the Government’s 
rate support .grant . announced 
last; week would mean an “ un- 
acceptable ” rate' -rise, for Essex 
ratepayers, and widespread cuts 
in services would have to he 
made, county council members 
said yesterday.. 

Some services might be dls> 
' continued altogether and. there is 
to be a serious review of staffing 
levels, said a council spokesman. 

If services stayed as.they were, 
next year’s county, precept would 
go op by 23 per cent— up 12p 
■to 83j>— just to meet- the cost of 
inflation and the loss of grant. 

The council's co-ordinating; and 
finance committee will review 
the- position on - J3ecembe!r7: ■: 


JWa" v^. 44AC. I UU 'lUALABI; M I 

restffctidnsr ■ will rtotybe; xe-rmposed..- during- .the'i'hompankt a 
cuifga t finapeialyear. V ■ ' ' ■■ ■ ■’ . ■- ' ;■ ; : . ; 1“ f 

. ' : -^ftiftmtffor .the" current; ^yehiv- although likely to be viW l 
- sati^etofiy. --is.- expected io- be ftw'ef 1 -. than the : record le V 
a chseved in 197^76.-; -Thg : No.- 2. dredger wilt soon' pass out 
theoKcfiptiohaU^ shdrsrer. , . ; V;- ' V ' ' - - 1 -■ • • 

. Ebohdntic : ore reserves currently held under mining trO % 
proridc Jn<fi'riduaL“!dredgm •with 'workirig 4jves ranging 
approximate terras, , fc 

estrtfiates are .based -orr 
of a dredge, the - 
the “tin 1 price and 
chasing circumstances i 
lif e'Etfapriqtorty. 1- v ;. 



. %BWringtiie 
of ..toofral ‘tig' 


resulting In 'the. 
under Section 206 of..t K ' 
transfer, ‘‘ Tbe .Schone . 
Aogust 197&nndr/ 
tf» sharehbidemc _ 
Hftaim TiriDreaglfi^ 


: Copies' ol tfte Report mk' Aac&imis and ChatrmxnVs Slat 
ait: cam be. obtained the &mdoh -Agents, Chart 
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rrier improvement Ncckermann, Karstadt 

>sted by I disclose harsh terms 

summer 


BY GUY HAWT1N 


* '5?BAX KFURT. Nor. 29. 


D CURRY 


PARiS,. Nov. 29. 


THE TERMS on which Karstadt, his son Peter, the creditor banks, tienf^-a rather antiquated formj 
Europe's largest- retailer, -will the Neckermann' Board and of . 41011 tea partnership with, 
unite with Nccfeermahn-,- the Karstadt. Ail. participants, it said, publicly issued shares — to an( 
ailing store and mail order would. make a; considerable con- “ AWMOgeseiisehaft'’ which is 


NIB lends | Nippon Shmpan 
SDRs 17 - ^ J 

to ivo forecasts and 
°LFH aild ' financing plans 


By Lance Keyworth 

HELSINKI Nov. 29. 
NORDISKA luvesterings- 


BY PAULINE CLARK 


group, were announced to-day. tribution . towards covering the. West Ge nnan equivalent of I -NIPPON SHIN PAN, the leading public bad continued despite the 

-wk . , . ■ ' a « nftMa^ * • miiMv iMkVllr At (no ‘ tiCP IVfimir l MnniDCO rfim-n _ fs« flCArilr flAn VI ne an.v rintifnc I r> Inn m'An II 


from its sharp losses soli dated results -.showed 
he parent company Frs.l5.4m. net less against 
er SA has reported. Fr&26.4m. profit. 

EKUJS2S;,."- hbt 

Lag the weather stiti “ *!*ea<jy 

t was, sales of fizzy wen "- *■ pnee 


a 
a 

to 

improving 
increase 


hat summer brought dication about proflt'Ievels other 

"“n? gLS- lsa fi“ ?- *iS J ™vi5rta£ii««nss3=» *sri *zsr»i t&s* rid*™. . 

e higher demand for th™ir S s£p“£befl975, the t woek o£ ^WlnUift repre- Both the Karstadt and Necker- Ih^winners of the pokergame j 
occasioned by the parent^ oonSny broke even|*f n ? a mtatmUal loss for the raann supemrisory Boards had cM»>npnr to be Necker- 
eather played an against a Frs^S 6 m profit in the ' Neckermann family, the public agreed to the terms, said the marinS 20,000 employees, whose 
art in steering the mtouc Soup's con-! shareholders and the banks statement A^-eement had also jobs. Jave been saved and} 

- previous year. iw.», _h.» '.involved. been secured from almost all of Karstadt. which will gradually! 

The terms involve a heavy the 40 banks-^-ind tiding the 12 assinhP control of the group. ! 
reduction in Neckermann’s “house banks" — involved in the Initially it will take 24.9 peri 
1 DM 122m. nominal capital, much talks, while the few remaining cent- Of the new ** Aktiengeseil- i 
I of which, will be borne by the votes were shortly awaited. sebafj." ■ j 

_ Neckermann family itself. Their it has been clear for some time ' The store* themselves are^ 

. „„ OI — for {shares will he exchanged at the that the cost to the banks will be understood i 0 have contributed! 

and q'ods were 5 net mineral waters, (the main effect rate of one new share for seven high. To-day’s statement con- most; heavily to Neckermann’s j 
ie financial year end- of 1 this will be felt in the. current I riu ones, while the publicly firmed this with the announce- . I ossetb Last year the group re- 
aer 30 at around >'«»*“>, the improved performance j issued shares will be exchanged men t that they will write off “ a ported a profit of DM4m., bat 
es while turnover of the dairy subsidiary and the at a ratio of one for three. substantial .part" of their out- this - poor performance was 
„ — *■— - r 4V “ Josef and Peter Neckermann standing loans to Neckermann, achieved only by selling off the 

held DM33.£n). of Neckermann’s at. the same' time as extending insurance interests for DM9-Sm. 
nominal capital. The capital further credit lines to the -.When the deal was approved 
! reduction will reduce this to troubled concern. The scale of by ibie.Neckerniano annua! meet- 
. DM4.S2m. The public share- the wTite-off is put at DMISOm: ing oh July 1 this year, it seems 
it, cheese and milk Meanwhile Martell and Societc i holders’ shares will be reduced to (145.2m.). . certain that the Neckermann. 

ined roughly stable Martini «t Rossi -are seeking a value nf DM29.5m. nominal. Hand-in-hand with the redue- family.- the shareholders and the! 
rms. Turnover was official permission for the latter i The negotiations— described as tion in capital, Neckermann s bahks scarcely expected snebi 
3 at Frs.L536bn. to take a majority holding in the ia "poker game." by the Frank- share capital will be increased harsh terms for the union. \ 

weets and chocolate Martell Vermouth concern Noilly- 1 further Allscmeinc Zeitung , - with an issue of new shares at a u is also clear that Necker - 1 — 

•ved a 25 per cent. Prat Martell said that the move followed last week's approval 0 / ratio of three to one. l hey will mann^ position worsened day-by- 1 to Ute Finnish national grid- 

e to Frs.lfiOm. on was decided in order to bring in . the outline rescue plan by the be pneed at 165 per cent, of their day from the time of annuali Statens Vattensfallsverk, the 

a 30 per cent in- a partner with indisputable tech- .federal Carte] Office. A state- nominal value with the^ house me eting to the Cartel Office’s! " J *-*- -*.«*- 


16 Der*cent."to U iust for FrMOm. of the com 
0 per nL “ Jusl pany’s 29 per cent slake in the 
er hand the drought food E rou P Genvram had already 
©site effect on the indicated a possible., improve - 
ts sector although ment - 


ment bank of the five Nordic 
countries, has announced its 
first loan. This goes to Imatran 
Voima Oy (IVO), the Finnish 
state power utility. 

The loan sum Is SDR 17, 
which is about FM 75m. 
(approx. £ 12 xn. at the current 
exchange rate). The term is 
seyen years and the Interest 
rate is believed to be 9-10 per 
cent 

NIB was established in 
Helsinki In Jane 1976 and the 
principle of its business Is 
financing projects that are in 
the Interests of at least two oT 
the Nordie countries. Priority 
is given to joint energy and 
transport projects. 

The first loan Is thus a good 
example of NXB's operating 
principles. The loan to IVO is 
for the building of the Finnish 
side of a power transmission 


iuction. nical and commercial experience 

ly has given no in- in the vennoutlr business. 


development in 
Biscuit bid 


ment issued by the Berliner banks " guaranteeing that the approval of the deal Questions I will erect the connecting line 
Handels-und Frankfurter Bank shares will be taken up. are being asked in some Stock- on the Swedish side. The total 

announced the results of ‘the The structure of the concern Exchange and banking circles! cost of the project, including 
harqaining between Herr .Josef will be changed from that of a jj ere jg to whv it took the Cartel 1 the Swedish transmission line, 
Neckermann, the group's founder. “Kommandilgeselischaft auf Ak- office '-elose on five months to j is about FM25flm., of which the 

reach' s decision. ■ Finnish share is FM155m. 


Japanese consumer credit con- ups and downs in the 'overall 
cern, forecast in London economy. This bad shown that 
yesterday that its sales would the consumer credit industry was 
rise by some 25 per cent, to one of the most “ recession 
around Y284bn. in the current proof ” of all industries in Japan, 
year while net income was Explaining current projections 
expected to he up by about 14 that consumer credit should grow 
per cent, to Yl.Sbn. This comes Far more rapidly than consumer 
in spite of the current depres- expenditure in the near future 
sion in consumer spending in Japan, be pointed out that', a 
trends in Japan at present new generation of young people 
Addressing an international in the country were now much 
group of investment analysts more ready to accept loans and 
and bankers. Mr. Tadashi the use of credit cards in their 
Enomura, vice president, also personal financing plans than 
said that the company was their parents’ generation, 
planning to strengthen its finan- Consumer finance services 

dal position through the issue of make up the bulk of Nippon 
long term debt and equity as Sbinpan's activities, accounting 
well as other instruments, for more than 95 per cent .of total 
Confirmation was given later by sales while the remaining 4 per 
international bankers that_ the cent, or so is in the real estate 
group was planning a private business. 

! placement of Sw.Frs.30m. before But also behind the concern's 

M11B ^ !the end of the year. The loan, current profit trend are a number 

line from the Swedish border ! which is for five years at 5J per of policy changes including 

“ ‘cent with an issue .price of par economies 

is being managed by Credit Meanwhile, the corapan;' 

Suisse. pointed out that while in lSTti 

In presenting the company's bad debt was decreased to 0.7 per 
own view of its short-term and cent, of total sales, a further drop 
long-term prospects, Mr. Tadashi was foreseen in the occurrence of 
EDomura, vice president said late payments which would also 
that the growing acceptance of minimise the amount of bad debt 
consumer credit by the Japanese loss. 


Swedish state power utility. 


Sales rise at Degussa 


BUCHAN 


BRUSSELS, Nov.. 29. 


down in the previous 
year, have shown a 
improvement 
The group slated that 


business 

marked 


BY OUR OWN CORRESPONDENT FRANKFURT. NOv. 29. 
DEGUSSA, the Frankfurt-based The fly in the ointment was 
! metals and chemicals group, has the precious metals sector. When 
Beleian takeover the hand.! of Aliment^Essentiel ! shown a substantial increase in this was excluded, Degussa’s 

snort forctmtlral ULreaff? hrttad® ffSSt ' £*$* ” tC 

srp-based General of General Biscuit) -with which j ^ ame e arn, . n » s . heavily of -2 per cent, 

ny, the largest bis- the Paris Bank has close links, 
irer on the Conti- The irony is that.mly two- 
i French interests years ago General Biscuit tried 
-sentiel and the to take over Lu-Brun, its French 
de Worms — and 
Shareholders, prin 

- il Biscuit's presi — — — , - „ „ au lcu %u „ suu „ „. yc , 

jresident, who are majority shareholder. Together j sales growth was far stronger utilisation which bas 

French bid to con- General Biscuit and Lo-Brun \ than indicated at the half-way ret juced nroduction. costs, 
any, have 40 per would make the world's. '.third staee when it was reported that, 
ad the latter have largest biscuit combine; behind ! turnover was up 10.5 per cenL Details of earnings were not ! 
affair a step fur- Nahisco in the U.S. and United ! According to the report, the given, but the group said they 


turn- 


Degussa stated that the turn- 
over growth was primarily a 
result of increased sales volume. 
Price increases had been held 


Tbree new DM Eurobonds as Canadians fall 


BY TONY HAWKINS 

THE CITY of Copenhagen is focused on the Canadian dollar announced devaluation but there 
raising DM75m. in the Eurobond issues which lost about half a was speculation in the market 
market on a 7i per cent, coupon, point on the continued .decline that these parity changes would 
managers, 


the lead 


Deutsche in the Canadian currency. Aus- result in tougher terms being 


to the market. The timing of the 
NZ devaluation is rather awk- 
ward for the New Zealand Off- 
shore Mining Company's S50m 


Bank announced yesterday. Final 
maturity for the bonds is 19S6 
with an average life of eight 
years. 

The isue will be priced later 
this week with a price of 99 or 
993 being indicated 


tralian and New Zealand issues required next time borrowers nine-year issue which was 
were unaffected by the from these two countries come announced late last week. 

SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


. . . ;• » v:; 

. ; ' V : : ’• L- 


I up a public offer Biscuit in the TJ.K. But in 1974 
•ther 35,000 shares the French government stepped 
each, or double in to block General Biscuit's bid. 
•s were worth be- Now Aliment Essehtiel seems to 
suspended on the be returning the favour.. 
mge a week ago. The French interests have not 
Banking Comm is- yet announced whether they will 
it examining the try to top the share ' offer by 
-- -jrmal veto power General Biseuit Nor, given the • 
am another EEC hostility in many Flemish ;qhar- j 
y. But it is shortly ters of anything that smacks of 
1 -pprove the offer, French intervention, is itCcIear' 


main impetus for expansion came were markedly better tiian the 
in the chemicals and special previous year’s unsatisfactory 
products sectors, where sales profits. This will be welcomed by 
rose by a healthy '22 per cent- shareholders who for 1974-75 1 
In the metals sector turnover saw their dividend cut from 18{ 
rose by 12 per cent. per cent to 15 per cent j 


STRAIGHTS BM 

A DMlOOm. issue for the Inter- Alcan wdc isss iMi 

American Development Bank is Australia a*pc law w 

expected to be announced this Bowater 9*pc issfl no 

Can. N. Railway BJpc 1386 1001 

; tJ I Credit National S-pc 1986 9U 

BOND TRADE INDEX Denmark fflpe 1334 ......... 971 

ECS 9* pc 1988 


Medium 

(Long 

j Convertible 


Monday 

10L70 

93.40 

105.00 


Voest project shelved 


, -ppiuvc uic UUCJ, ricuui imnvtuuuu, ta x uucoi -, lu i-xinuxi • 

- }• -unent in general, that they wiU want to. Bfe. W. . BY PAU *- lendyai 

ary of State for Neutelings. president of General VOEST, . the nationalised Aust* investors. 


;.r,n!c Affairs in par- Biscuit and one of the principal 
--•ide no secret of protagonists, said to-dajr that 
. - see a company with both unions and .gpvern- 
• 0 people in the ment opposed to the French bid 
stay in Belgian he was hopeful of success. \ - 
He also claimed that A.limeni 
s were aroused Essenticl planned to dismantle 
.ie de Worms took parts of the General JSiscnit 
t General Biscuit, group, which last year/ earned 
ier cent of the B.Frs.257ra. profit before tax on 
uspicion (which a turnover of B,Frs.l3bb- Profits, 
rms bas not sue- Mr. Neutelings claimed, would 
ring) is. that the be probably up some 30 per cent, 
ntually end up in this year. 


VIENNA. Nov. 29. 

Following political 

nan Iron and Steel concern, bas controversies here, the^Anstrian 

been nffiri-illv informed bv Iscor sbare '* ras redaced 10 the spring 
been offiaally inrormea by iscor, Qf m5 ta 6<75 per cenL ^ ^ 

the South African rteel corpora- eS p 0rt credit guarantee would 

,25* }*P hptn 2LdS have totalled Sch2.Sbn. Under 
^project has been shelved fortne ^ agreement, the Austrian con- 
time -peing, and that the Austrian W0U ] ( j h ave been receiving 


— - IK 

Friday EIB 1^3 

101X19 ERAP Stoc 19S 1K1 

04 «R Esso Spc 199 fi {far lBSi 

EuroBma 85 pc 1BS3 10 U 

105.00 Craves Bipc 1985 101 : 

104) 
1043 
101 i 
97i 
97J 

m 

lot 
1 K| 
100 } 
1 UU 
99} 
101 } 
991 


Veing, 

paring will have to look for new a on uajly~ -lOoTood tonnes* oThalf-: 
sourcesrvof supply. finished products from South 

Originally. Voest would have Africa as of I960. The steel plant 
had a-staRp of 25 per cent- ia the a.t Saldanha would have gone on 
Saldanha steel,' project with the stream with an initial capacity 
rest shared between Iscor and .of 3m. tonnes to be increased 
West Gennan, Dutch and Italian finally to 12m. tonnes. 


ISE Canada 9} pc 198B 

. Massey Ferguson 95 pc 1991 

week as well. The indicated con- mmkUb b»pc i 9 » 

pon for the 10-year 1ADB bonds 

is 7 per cent. Ntl. Westminster "spe *1996 

Following the successful SgfflTftg! 1 ,3?#° 

Beechams Dent schema rb issue, SSSPhwS £? imZZ 

another British multi-national— Oslo 9 pc ibss 

IC1 — is to make a Euroraark 1 9 ?L . 1381 

issue next month. An ICI spokes- q^c^SS !%c is* Z 
man confirmed yesterday that the Pror. saskaten. «nc ras 6 - ieii 
group will make an announce- Sf D<, 0 Ens ?S , - a *** ’ SI 

ment shortly about a DMlOOm. ' olvo 9 = Pl jWi 

Euroband issue. notes 

Main excitement in the secon- ;;;;;; 

dar>' market yesterday again now Chemical spe lass . joni 
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161 
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1822 
109} 
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Get this free business ouide from 


ie bank that knows 


mess gm 
Canada 1 


best 


If your corporate plans include a 
love into Canada, you probably have 
number of questions . . . and too few 
nswers. 

Thafe why Canadian Imperial Bank of 
'■oirmierce-over $25 billion strong with 
ver 1, 700 branches throughout Canada- 
aye compiled this book of over 60 
ages covering ah the basic facts, from 
ommencmg business to customs tariffs 


and excise taxes. It's all here: taxes, 
labour law, government incentives, 17 key 
topics in all. And it’s yours for the asking. 

Our book is called ‘Doing Business ' 

: in Canada'. For a complimentary copy! 

. with ho obligation on your part, simply 
send your request on your company . 
letterhead to: 

Canadian Imperial Bank of Commerce 

Dept. F.T. 7 1 European Operations Office 
. 42 Moprgate, London EC2R6BP. 


'The Ideas Bank’ 




. 3 . 


CANADIAN IMPERIAL 

BANK OF COMMERCE 


Hsai Cilice -Commerce coun. Toronto M 5 L 1 A 2 , Cah 5 *ria,O , J 5 -iI. 7 Q 0 tirc;idhe 5 m Canaria, 
blanches or repiecentaiive offices mmajizbufiinesscenbes worldwide.' 


Bid Offer 

EEC SiDC 1992 100) 101} 

Kockmns Spc 1933 971 99} 

MiehellD 6»pc 1983 lOfli 101 

Mamrea] Urban 8',pc 1981 100} mi 

Natal. Coal Board S!pc ‘SI IM tOOa 

New Brans. Ptot. Slpc *S3 102 ik; 

New Zealand Sjpc 19S6 ... 99} uw} 

Nippon Fndosan 8 pc 1981 99} 100 

S. or Scot. Elcc. SI pc ■SI 97} 9S} 

FLOATING RATE NOTES 

BFCE 6}pcjnin. I9S3 S9f !«: 

OKB Bipc min. 19S2 S5i lno; 

Bk. Tokyo HUS- 6 pc min. 

1981 100-. 100t 

Midland Bk. 71 pc min. 19S3 1001 ion 

D-MARK BONDS 

Beecbara Spc I9S3 7815 1M1 

BIB 61pc 19W 9S1 99} 

Giro, vioana 71 pc mss mo# imj 

New Zealand 7 !pc 19SU ... 1031 IWi 

Pome* 8Ipc 1BS3 Ml 99} 

Source: White Wald Serurltlos. 

CONVERTIBLES 

American Express lipc -87 831 ss; 

Ashland Spc 7W8 . 93* - 

Beatrite Fooda 4;pc 1892 101 :ai 

Beatrice Foods 4ipc 1992 V.'O 122 

Borden 5pc 1992 : ... im .ms 

Broadway Baht 4fnc 19S7 7S1 SOJ 

Canon Camera 7(pc 1959. . 173 177 

Carnation ipc 1987. «3 

Chevron Spc 1998 113} iijj 


Bid Offer 

Dan -UPL- J9S7 !M Sd. 

Eamnan Kodak J*pc V»S8 103} 107s 

Economic Labs. 41 pc 1987 764 79} 

Fed. Dept. Stores 45 pc "83 lift. 1 11S} ■ 

Firestone ape 1988 S71 ; 

Ford 6pc 19S6 94} 9fit 

Ford 5pc 19SS S3 S7 . 

General Electric 4}pc 1987 83} S3} 

Gillette 43pe 1957 73 75 r 

GouM Spc 19S7 10(7 108 1- 

Golf and Western ape 19S5 91 9> - 

ETarris Spc I9K 94} 9W*: 

Honeywell fipc 1986 53 53 ‘ 

ITT 4ipc 1087 773 Tflt 

Komatsu 7,’PC 1990 99} 101 

3. Ray McDermott 4*pc -S7 m* 385 

M usuhlshi Elec. 7Jpc 1991 im HMf 

Mitsui 7ipc 1990 101! 103. . 

I. P. Moron -Hpe 1957 .. in?} tm>5 

Nabisco 3 !pc 19S8 M 9S ' 

Gwens lUioois 4lpc 1997 ... 112} I14‘ 

J. C. Penney «ipc 1987 . . 94 W- 

Pioneer 6!pc 1BS9 290 

Raymond Sipr 19« id 10.7} 

Revlon 4iPC 1987 .111 in 

Reynolds .Metals 3pc 1935 8K S« 

Sperry Rand 4ipc 1987 . . 91 1 Bfi} 

SdBibb 4JDC 1987 7(1} 7S! 

Texaco Jfpc 19SS 7«: 7t; 

Toshiba «-pc 1990 .... 103 104! 

Union Carbide 4Jpc 199? . ira, 1P3I 

Warner Lambert -Hpc 1997 80 52 

Warner Lambert 4} pc I9?8 77 79 

Xerox 3 pc 1 93S T&4 Sfti 

Source: Kidder. Peabody Securities 


THIS ANNOUNCEMENT APPEARS AS A MATTER OF RECORD ONLY 




THE ELECTRICITY COUNCIL 


U.S. $500,000,000 

EURODOLLAR LOAN 


GUARANTEED BY 

THE UNITED KINGDOM OF GREAT BRITAIN 
AND NORTHERN IRELAND THROUGH 
HER MAJESTY’S TREASURY 


CITICORP INTERNATIONAL GROUP 
THE RANK OF NOVA SCOTIA 
SWISS RANK CORPORATION 


MANAGED BY 

NATIONAL WESTMINSTER BANK LIMITED 
BANKERS TRUST INTERNATIONAL LIMITED 
WESTDEUTSCHE LANDESBANK GIROZENTRALE 


CO-MANAGED BY 

BANK OF SCOTLAND THE BANK OF TOKYO TRUST COMPANY CROCKER NATIONAL BANK 

GRIND LAY BRANDTS LIMITED KREDEETBANK N. V. 


AND PROVIDED BY 


CITIBANK, N.A. 

the bank op nova scotta international limited 
the BANK OP TOKYO TRUST COMPANY 

kredietbank N.V. 

CROCKER NATIONAL BANK 

BANCLUE XUROPEENNE DE CREDIT fBEC) 

LLOYDS BANK I.TM T TEP 

STANDARD CHARTERED BANK LIMITED 

MORGAN GRENFELL & CO. LIMITED 

. swiss bank corporation 
the bank OP ADELAIDE 
BANK OP IRELAND 
BANK OP new south waxes 
BA NQPE BELGE LIMITED (A MEMBER OF THE 
SOCIETY GENERALE DE BANOUE GROUP) 

barclays bank international limited 
the COMMERCIAL BANK OP AUSTRALIA LIMITED 
CO-OPERATIVE BANK LIMITED 
FOBFAnTERDNO UND FINANZ A.G. 

-HUNGARIAN INTERNATIONAL BANK LIMITED 
1ANPS SBAN R SCHLESWIG-HOLSTEIN 

GIROZENTRALE 

SAMUEL MONTAGU St CO. LIMITED 

the royal bank op Scotland limited 

SCANDINAVIAN BANK LIMITED 
TEXAS COMMERCE BANK 
UNITED VIRGINIA BANK 


INTERNATIONAL WESTMINSTER BANK LIMITED 
BANKERS TRUST COMPANY 

WEST DE UTSCHE LANDESBANK GIROZENTRALE 

BANK OF SCOTLAND 

GRIND LAYS BANK LIMITED 

the first national bank of Chicago 

J. HENRY SCHRODER WACC A CO. LIMITED 

TORONTO DOMINION BANK 

THE ROYAL BANK OF CANADA 

ASSOCIATED JAPANESE BANK {INTERNATIONAL) 
LIMITED 

BANK OP BRITISH COLUMBIA 
BANK MORGAN LABOUCHERE N.V. 

BANK SADERAT IRAN, LONDON 

BANQ.UE POPtlLAIRE StJISSE S.A. LUXEMBOURG 
CAISSE CENTRALE DES BAN&UES POPUL AIRES 
THE COMMERCIAL BANKING COMPANY OF 
SYDNEY LIMITED 

DAI-ICHX KANGTO BANK NEDERLAND N.V. 

THE FUJI BANK AND TRUST COMPANY 

THE INDUSTRIAL BANK OF JAPAN TRUST COMPANY, 

NASSAU BRANCH 

INTERNATIONAL ENERGY BANK LIMITED - 
MIDLAND AND INTERNATIONAL BANKS LIMITED 
THE PROVINCIAL BANK OF CANADA 
SAUDI INTERNATIONAL BANK 
AI. BANK AL-saIDI AL-AI IMI UAllTlS 

S OCTET£ GENERALS (TRANCE) BANK LIMITED 
TOKAZ BANK NEDERLAND N.V. 

WORLD BANKING CORPORATION 
- WOBACO 


CITICORP INTERNATIONAL BANK LIMITED 

AGENT 

(HILL SAMUEL k CO. LIMITED ADVISED THE BORROWER) 


NOVEMBER 5, 1575 







in the 51st State of 


Sitting down to eat over the Atlantic is a 
big moment for First Class passengers in a 
Pan Am 747. 

Upstairs in the 747s First Class dining room, 
you start with a fine selection of hors d’oeuvres. 
This may be followed by Escalope de Veau, Filet 
de Turbot Aurora, Supreme de Volaille Saute 
Maryland or Contre-Filet de Boeuf Roti carved 
at your table. Each dish accompanied by the 
wines of Bordeaux and Burgundy. 

In friendliness and hospitality, Pan Am is 
just like any other state of America. 

Downstairs in the generous First Class seats, 
the stewardesses will look after your every need: 
blankets, cushions, reading matter, cards and 
free drinks. 

There’s a film to watch-a recent release- 
8 tracks of stereo to listen to, free naturally, and 
plenty of room to stretch out or stroll about. 

The entire luxurious event takes place every 
day of the week from London to key destinations 
in America and around Pan Airis World.f 

S o if you’d like a higher standard of living 
all you’ve got to do is leave the country, via the 

51st State of America. 

— S ee your Travel Agent. 
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1 Dinla, ravn «rritr ii available hi all 
WcsUwiiad 747 arrvlcri /ram 

London U Honolulu, NtvYocfc, 
Portland, San Franclaoo, 
Seattle and 
W.JjuijVjil 
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THE 51st STATE OF AMERICA 
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THE F1TZWILTOW GROUP 


>sts 

XL profit 

; Forth 

SYDNEY, Nov. 23 . 
WP HOLDINGS, the 


ac 


has! 


Ericsson reports 
substantial fall 


BY GILES MERRITT, DUBLIN CORRESPONDENT 

iTHERE WAS. a. tune. not sn by net tangible assets of 69 p per It was not only high Interest saie-of Cr-uirimg 5 were reflected less the small industrial hold- 
| long j 20 . when toe -directors of share. . rates which were shaking cunfi-. in ruing share prices. In ings group is. was in 1972 - 73 . with 

the FitzwUton Group could Inok With its solid, even stolid, four donee in the cruuf*. Gouldings mid-Marcli group ^as> able to the exception of the remaining 
down From I hew executive pent- main operating divisions— con- Fertilisers. which had been the announce inat Adrien, uf Tulsa, 50 per-cent, of Gouldings which 
j house at -the. top" of ritzwilton M ruction. soft drinks, textiles basic strength of Filzwilton and Oklahoma, ••■‘ilch cunirols majdr has now been relegaied to asso- 


BY JOHN WALKER 


STOCKHOLM. N'ov. 29 . 


1 House to the terraced row of and plastics— the group's main re. 

. K ’ oooslea j modest Georgian hmises which objective over the next feu years 

; I runs along tht* opposite side of is to push its share price _T 

1 •. * u ■J re ^ or “ S.U6Jkim. , jjubtio's .Grand C4nal-' aleadily nearer the asset value. 

l ar 10 Seplemi»cr 30. ’ js aw ,j, e i r own 'offices are in This is an approach Dubliners f 

• y! :reasc is in line with jane of those little houses, and find difficult to reconcile with ^ 

'i^ performances from , our of its windmviUte Fitzwilir.n Estxwiltnn's earlier image. The £i, 

i /.inks reporting for j directors can look up at the management loam, headed by g 


in responsible for 40 per cent, of phosjbuie d..pu>ii s j n North ciate status in order that Us-. THE PRE-TAX profits of the backlog of certain foreign subsi- 
rs Carolina. v.r, a i f i hi? purchasing potential losses should not up-|L. M. Ericsson Telephone Com- diaries! 

ce r-V "J v" agB ffTT --•% 50 per o nr. of ilmr Mings. In all, set the ■ iT-nsolidated balance' i pany dropped during the first However, significant orders 

- the, deal ;.ir>ided £9 6 m. sheet. Also listed as an associ- j nine months uf this year to have been received which in- 

■ts -j ^ fairiy rapid succession, ated company is Independent . Kr. 93 m. i£ 13 m.> equal to 1.6 per elude one for a new computer 

rh jgggj* Fit**?* ton moved on to enm- Newspapers, in which Fitzwilion cent, of sales, compared with controlled svstem lor local ex- 

he plete- three further sales. A site has a 33 per cenr. shareholding Kr. 4 ff 9 m. or 8.5 per cent, of sales changes in France. In addition. 
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i V.Ithough it lags behind modernistic cuncreic skyscraper. Hr-mz presideni and celebrated 

V ; ret by (he Commercial | no longer theirs, except in name. Irish rugby international Tony 

* v Australia and the 'which was built- to linu.-e c ''Reilly, started out In mirt-1671 
py Bank of Australasia. Ireland's sole but- then thriving with £*i«. capital and in ten IS- 
njb .■ increase For the ANZ ; . conglomerate. month whirlwind of acquisitions 

\ u its finauce company It is a bi n comedown and n l,r '-i*ied a financial empire with 
■ i Esanda a ad its - a -curate I v reflects the reverse* of £56m. and shares which 

jl ,-ank. The directors ; Fitzwilion his suffered in the rw * u *** 10 ,9S 1** 

111- that expressed in p as t_ is months- Over £:idm.- As financial centre. Duhlm 
| lie profit iRcrtas? nas worth uf asucis have been sold small. incestuous and unfur- 
iam cent * The ' ,owcr 1 nlT in ten separate deals, reduc- giving. • 'When in .lune of 1975 
? frlreflects . the falling . ,„n n le -vimp once again iu » Fimviltnn's borrowings stood at 
g Jr 110 pound over the > modest, a'l- Irish industrial hold- and one of its ten hunkers 

» S] ■ me enmpany from 'the aut bit ums i 11 ’bed at renewing a routine 

r/1 bank profits rose v.lieel-and-dcai . phenoimn-m £lm - acceptance credit line; the 
38 Al to S\12.7ni., while -which, two years; 'sgn. s.-vmi'j Il r 'iii1gates of Press speculation 
W ffizs bank returns <.*t in btnronic tljo . firsi-cwr JiiJl pnint. Ihc cinjiip 

f / )hy fi5.2 per cent, lo .Dublin-based uiultiriational. "■*- pycrhorrowi-d and enn- 
f J^feanda showed n gain Fip/wiltun recentTy published vr-rned at sieanily using i merest 
Set cent, to SA 18.5 m. n* ann'ial report, forthe year iu Rl,|,,; W-hich. a I £.«in. a year, were 
& fbnd sa'^ngs ni^ra- June 30 JasL Willi £3nt. in gOfitl- ; “ f M'pini^ up it?« prnc.ts; lmi it 

V i|ned IIJ: per cent to will written off. net kisses were ' v ' ,ov cd that a rclativels pain- 

gStT The results rotted £5.0S9m And ahhough group " diverim-mt of assets wnrll: 


Pr. i- -V.’ husinc^ f.i- c-lni. and in 

" ‘ F'awillon su’d nfT tl 5m ■ 

« \PxX% of l^EPC Ir.r.n : t , jpJck it hell 
^ V Through.-isjt this period. 

Wllttfp ^ share price stubh 
!’ ■ contimied u, slinc- in Man 
;.i 4 tfSFh a A print d<?.;! r.j.d raised ,t h 
' <a to a-bish 5 un. but May* 


° f Thrnunh ? f ;\ r ^ ,, . h j ld *. it? future hones nn its manage- j „* dL i ^ m ake Ji 0 r .l 5 i e, ?n^ “crossbar'' exchanges were 

T^ou-h.i-jj mis period. Fitz- menl jluiitips and reputation. er i UI P inenl " as obtained, notably in Australia. 

! r, 'i r ritt ! stubnnrnly argues that had it 'not been fnr| , *' :i ? , fjf ’^ e c i )ITe «E D , n( 1 iv S Denmark. Saudi Arabia and 

,ift. p ,slde lu March the acquisition of sound and sale-: P** - J°d 1 ast > c-u rand reflects ihe « u j j \’ ew orders Tor eontpu- 

r3 . l ' : cd it hri^fl:’ j-r,; e investments the whole cautinnar.v alttmde and I'^ralnts lt?r eontroiled inlprnalinnal c-x- 




Mg j hank profits rose 
W S 10 $ Al2.ini., while 
!* W gizs bank returns 
M Jiby 65^ per cent. If* 
M ^jfcanda showed n gain 
W Mi c cent, to SAlS.5ni. 

£f jfrnri su: lugs niiero- 
jg Jmed L1JI per cent to 
W The results rottcct 

" J&jSmvroipiaeni in the 

only up 16.5 per 
f interim stage. 
! &$} &' iroved performance 
>J 17 per cent, on 
.Hinds rompari-d 
tr eent the previous 
Key f* company will pay 
Ur f jdend of 10 cents a 
j I ft * 1 c3eep ds earlier 
MMJ l of at least 3 cents. 
S^UIprf payment is com- 
the group's 
*"res were converted 
>":n currency because 
™ \ licrlc change. But 
5 \ liau tenns the 
V quats a 13 .S 4 per 
-J ' dividend aqd in 
19 per cvuL 

, ■ U;tors expect to pay 
' 'dividend of S cents 

7f \ . . iide-i977. 

2 Lex, Back Tage 




Mr. Tony O'llcilly 


cun side c 
stake m 
the fast i: 


*7L'J k ILL, trvrmr^ va rii'l .iffffi'n. «ti ” ■ 

L* S mining e'up- jro tn-dny fin per cent, greater . networks. 

For KiLfwiltun, than ;hey were in 1972 . i The order rntake by area went 


in the sales rose slightly front, the pro- ^,'' r,| ind £ 5 m. would put matjers t umttvor. was badly hit liy phe? cu,| i; a.-> For Fitxwiltun, than ;hey were in 1972 . 
year! as vious 'car's £fi 4 . 5 'm.. total in »' 5 -ht - In fact: Firwilton rapidly aiuroccu's dcctsuin tu "liuis-t phus- seijina i’- X'IS hoWlinv was !i!:c If Filzwiljnn has a eon 


If Fbnnllaa h,< . onnfldonc | “J 


. lime, cnmi'oried by the though: V r,M, l>- Ni*rt hern Ireland FerlihstT com- il was : ' r t ,n - p d ’hat r.hi-s^u- . 

. *hat -vjth the small-core of opera- In response, tu procure from pany. Richardsons, for £2 45 m.. System uf i!i«- US., the Chesa- 


nevertheless foundered. 


_ ' , • . occurred in the parent company 

TTic order intake h.v area went jnt j j n Austnilian sub.sidiar'. 
in Europe ii-xcllidinc Sweden i The unrealised exchange losses 
V ,HT t0 thn.. up acyrecntcil Kr.343in and nrigi- 
R per cent, in Sweden to naici;| almost entirelv from the 
-.910m . duu-n S per cent, in siihsidiHnes in Brazil Italy, 
im Ameruj to Kr.l.-tnn. and Mexico and Spam, because of lljo 
wn 1< pet cent, tn Kr.S84m. in serioju decline in ihc value uf 
her nwrkeis. I heir domestic currencies against 

The order backlog declined the Swedi-h kroner. To a large 
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. *hat -v;:n the small-core of opera- in response. U> pressure from panv. Richardsons, for E2 45in.. aysieni ui im- us*., the i.hcs:i- t 1 -7* from Kr.9 IKKn at the beginning cxtcni thev romprise unreali-sod 

i lions it has retained -rt can trade haokers. and itself recognising thus making it a wholly-owned P^ke I. sbonlri take up me group now stresses Mat ns 0 f njjg year ip Kr.R.THbn. at *>xehan-e ‘lo-s-s nn loans that 

profits blv. if* unjdyenhirously. Umi commercial interest rates ici company. But by then »t FitTwiiion/ M!S hoid-rcs for four opera*ing divisions arv September 3u. irpr. .The change, I hei*e subsidiaries raised m other 

. Ernbi-fr.r.g the old-fashioned vir- “''re unlikely to drop to ease the seemed increasingly clear that 51 1. 3m., in- :hc Uubtin com- sound and profitable and that it the report spates.' includes a purrenen 1 * — mainly in US. 

lues, Fn 2 wilton has' gone from, pr^ssun*. Fitzvilton had already v/liat had begun as a ten i led P ;,n - V ‘ 3 P r,, ® t - 011 "«* invest- v. ill b? “ -Jinppointed " if, next | reduction of *ir.6Cfhn. re«ilting dollars — because* local currency 

■ bfiny the massive, borrower >olil its 20 per cent, stake in ,-issrt disposal programme was year, they do not yield pre-tax ; from fliictu.it ions in exchange loans were not -ivu liable due to 

debt? in J 975 .were 14 N'-w Ireland Assurance for f 1.1 ni. developing into a ranior "dash EHzwilirip. :n-day i« more or ’arninss of a’ least £lm. ! rates in t-andatins rhe order a sbnriaee of capital, 

t-mes coiitly funds, to ac com- and had h-rgun negn-Jjlions for for cash." By the New Year. ! 

panv with nn rearing at all. Iis [h«- £2 4.7m . snip of Kifzwilion market nimours that F'tzwiltnn ■ ■■ _ 

■shares are now 26p, but barker! House p, the NCB pension fund, was successfully negoUalinc the ■ — — — — — ■ 

Ail lii f.u- securities lun'C been sold. Tfux announcement appeu > as a matter nj record only. 

| Robecp confidence in Japan 

g-m - B f ^ I SSL' Li November. I^7b 

■ reiected in Tokyo listing 


NEW ISSt li 


November. I^Tb 


BY MICHAEL VAN OS 


AMSTERDAM. Xo\ 29 . 
the quarter under 


jROBE'Jti, the Dutch-based inter- to br listed lire re. It was aimed to end of the quarter under 
„ . nation jl investment company, ha ; hju- eventually the shares uf review. 

o *-orr«jren ac rcirued official pi-rim.<>sion from Knhiico listed loo. depending on v '. . . 

DNEY, Noi. 29 . . tlw Japjiu-SL Ministry oT-Fmanr-o the .un-ess of Robern. Aoi,o-Pter«m rund added in 

an^nnrt Imlastrie<L i lo Ji:#I lLs *■*»»«’■« on Lhc. 'Tok.'O A> !in investor, the Roiir-rdum , ” c ^P 1 ’ 1 ' 1 - that generally lower 
• Stock Exchange from December g,ouo\ i-onnecticins with Japan *harc prices induced it tn 


rdofi 


♦™rw!rt ioin ! stock Exchange from December*. g,ouo\ mnnections with Japan share prices induced it in 
• h,V.,.i ! 11 becomes Hi* first Dutch cum- b:*ek a- far as 196.: when it increase its investments, s.. that 

|iuiae(dnn4- noui | pmy m be admitted Jo Itap. Tokyo m.-t interest in Japanese liquid assets declined. Thc-wc- 

1 group, has nougni j ,-xdialiye which hns had to amend stock- fur ihc first lintc pansion in investments took 

ank «r bcoLaiius ; ru ie< to =nme f-xti-nt to a?, mil q \ nto-Firrxoii J-'iuid. the pl^cc principally in West Or 

. shcrcholding in ; d company of Roboeos -irlictu: *■. -o open end -d investment many. Australia and Holland, 

ng finance, com-, ihc company said.in Rotterdam 1 Z 1 J i , nu « ,,, \ h i„ while on the Tok.*o Bourse, 

mated becuntiei. ; to-da, mat the commne^nirr, m „ ' rep £ ^ in f!ie where prices kept up reasonably 

. , iK ‘S ibto^f W li dork h«ld.n SS were reduced 

as hcen the major ! A.rSnKRobcroai i.St'li uir ***** »nd the relatively hich ^»^tly further. 


shcrcholdsng in 
ng finance rom- 
.ciaied Securities 

as been ihc major 


hat the bank was - Kr V V . . 4 K , lT“; ,ri3m cis.ia.4-s nn rsepicniaiT Orfnber 31 1976 

selling swept the ! n ,' ‘o-di v mil "'hut k )n P l JS 31, ,976 ’ as llu ‘ fund's total net 

last week when . , \L p _ ^i*. r.j,,,' „ was assets dropoed to Fi<.340m. from O Hunter Douglas, the Dutch 

of ASL shares (lot V( . t the mo m VI u toCnlar^c preceding quarter based industrial compaoj sa .n 

n 3* cents to 2« j bold in "s l,n «alan»i*. Sm.OOO units of in a shurt statement from Rotter 

:lc was coDl!rtn*ui \ The Robeco stjicment said that P-t p tlcipaticm had to lie n*deemeri <l:im that sales for the first thru- 
nncunrement tha 1 . Tnk'u wTiuld be tho 20th slock but this did not present any quarters , of this year advanced 
bought the Ro>a» exchange lo lisi iis shares and technical problems, it is stated, to USS24S.6ra. from USS2-50JJm 
shares Tor 33 1 that it would be the tin-.i foreign The number of unns nutstarftl- in the corresponding period last 
tut 8A4.95m. lor Japanese investment company, ing amounted to 19.3m. at Ihe year 


Kos-zarsu forklift co, ltd. . 

(Komatsu Forklift Kabushiki Ktmlia) 

4,500, G00 Shares of Common Stock 

(par value ¥50 per share ) . 

represented by Continental Depositary Receipts 

ISSUE PRICE LS 52.16 PER SHARE 
(equivalent, at the rale of exchange adopted for the purpose, of ¥634 per share ) 


THE NIKKO SECURITIES CO., (EUROPE) LTD. 


J. HENRY SCHRODER WAGG & CO- LIMITED 


MERRILL LYNCH INTERNATIONAL & CO. 
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Companhia 
Vale do Rio Doce 




Saiance Sheets - September 30, 1976 and December 31, 1975 

In ihijijxands Ol Brerriliun CfU^CirOC. - MCrSl 


ASSETS 


.URRENT ASSETS 

C-.rih anri mnrkolable &cv:urihc£. - 

Ai.« riiinl*. rnufivablr 

Invent urrcss. (at averugi- r.osO 

Prf|iaid ^-xpenst^s and olh'r-r a&solt. 


OWG-Tb'RM 

Investments and advances, in affiliates .. . 
Gnvem menl Bonds and other long-term 




ROPERTY. PLANT AND EQUIPMENT 

Cos! (mnnetarrfy reslaled) 

Accumulated depreciation ...» 


Total 




September 
' 30.1976 

2819.228 
1.464’.141 
■ 1.094.180 
332.9 76_ 
5.710.525 


1 .924.640 

2-243321 

4.167.970 


15.362.B9_9 
14.526.1091 
1 1 -336.790 

21-215^85 


December 
31, 1975 

1 344.106 
1.168.143 
939.436 
63.184 
3.514.869 


1 3J9.702 

j 39.642 
1.479.344 


1 1 .840.832 
(3 .142.743) - 
8.698.089 

• 13 692.302 


UABIUTIES AfJD STOCKHOLDERS' INVESTMENT' 


CURRENT LIABILITIES 

Accounts payable 

Notes payable and bank loans 

Income ta» and olher linbililies 


LONG-TERM 

Nolcs payable and bank, loan'- 

Other long-term habililies 


STOCKHOLDER’S INVESTMENT 

Capital 

Reserve from monetary restatement 

Retained earnings 

- Appropriated 

- Unappropriated - 


September 
. 30, 1976 

' 515.184 
1.640.549 
_V.2t8.81 7 
3374.550 


6.388.036 

275.820 

6.663.958 


6.172.793 

1-659.4SB 

1-649.281 
1-695.205 
11.1 76.777 

21.215.285 


December 

31. 1975 
« 

524003 
1.256.221 
665.362 
2*4 45*586 


3.014.281 

3 89.334 

3.403615 


4.011560 

850.000 

2.232.805 
748.736 
" 7.843.1 0t~ 

13.692.302 


Statements of Income for 
the nine months ended September 30, 
1976 and the twelve months 
ended December 31, 1975 


l In lhO'»?.anris ot Brazilian Cm/nrc** - MCrSl 


AS AT 
September 30.' 
1976 


AS AT 
December 31. 
1975 


Net sales 

6656.667 

5.555.405 

-V ; ■ 

Cost of sales and other operating 
expenses’ • 

5.142702 

3 755.003 

.^y 

Operating profit 

1.513.985- 

1 .800.402 

. ■! -.! 

Non-operaLng income (net) 

694.267 

325.074- 

.1 \ 

income before tax 

2.208.252 

2.125.476 

1 t ■' 

Provision for income tax 

513.047 

442.225 


Nei income ....MCr$ 

1 .695.205 

1.683.251 



>ead Office: Brasil - Av. Graga Aran ha, 26 - 5 n andar 20000 RiodeJaneiro-RJ ZG -00 P.O. Bot: 2414 Cable: ValeriodoceRio Telex; (021)23205 
lepresentahves: Europe - Rio Doce Europa S A Avenue Louise, 42 7 Seme etage 1050 Bruxelles - Belgique Telex: 25034 RDocs E 
.■$ A. - [tabira Internaironal Co. Lid. 640 Fifth Avenue, iQth floor New York, N.Y. 10019 Telex; 423103, 
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Index off 3 on early profit-taking 


BY OUR WALL STREET CORRESPONDENT 


PROFIT-TAKING pave Wall 
Strep i a slightly easier trend 
to-day, when Investor* were 
reluctant to buy in advance of the 
release tomorrow of U.S. Leading 
Economic Indicators for October. 

By I p.m. thu Dow Jom>!> Indus- 
trial Average was otT 3.16 at 953.46 
and Ute XYSE Ail Common Index 
lost 21 cents to -15.12. although 
Advances held about a seven- to-. 

Closing prices and market 
reports were not agitable 
for this edition. 

ms majority over declines. Trad- 
ing volume expanded 2.4m. shares 
to 10.50m.. compared with 1 p.m. 
la>t Friday. 

_Ford Motor pave way St I to 
$■>*?— it agreed with British 
union leaders on a new pay 
package giving average wage 
increases oF 5 per cent. 

United Nuclear gained SI m 
S33J — the U.S. Snpremc Court 
returned tn a Slate Court for 
further action, a suit h.v General 
Atomic Corp. aualnst United 
Nuclear related to non-delivery of 
uranium valued at hundreds of 
millions or dollars. The action 
leaves open the possibility of a 
new decision against General 
Atomic. 

Seaboard Coast Line added SI 
at S30J and Southern Railway 
picked up SI to S-VtJ — the U-S. 
Supreme Cnurt prohibited 
renewed Interstate. Commerce 
Commission inquiry into abandon- 
ment or discounts for volume 
deliveries of bulk materials by 
Seaboard, Southern and one other 
railroad. 


Northwest Energy put On Si Id 
S33? on a reported Nevada oil 
discovery. 

Beech Aircraft gained Sj to 
$20; on higher oarnines for its 
year ended -'September 30 plus its 
forecast of further gains in 1977. 

Bethlehem Steel eased SI- to 
S3i>;— it will raise some sheet and* 
Krrip steel product prices about. 
B per cent- Joining six other Sled 
makers. 

THE AMERICAN S.K. Market 
Value Inde*-. lost 086 to 99.66, 
while rtee!«nc?f held a nearly tftree- 

lo-two lead o' «r advances. Volume 
increased ."Tfl.UOn shares to 1 39m., 
compared with 1 p.m. last Friday. 
Altermnn Fends added si at 

8IQ1 und Penn Traffic also Sj at 


OTHER MARKETS 


Canada easier 

With the except inn of Western 
Oils, and Dunks, while firmed 0.10 
to 202.69 cii index, al other 
uclnrs ea«H in light trading on 
Canadian Stock Markets yesterday 
morning. 

The I nri U'tnal Share Index 
i.hctl MS to 184.44. Golds 052 to 
2.SS-24. Case Metal* 057 to 74.3S. 
Ut Mines l 07 to 134.S9 und Papers 
05.S to lUl.73. 

Futidoirp were active and tip 
■1 cents a; 8350. but Harding 
Carpets "A" lost a cents to $4.35 
on 25.500 shares: 

PARIS — Lower on balance 


Indices 

NEW YORK -DOW JONES 


mainly on the Government's 
warning late last week that sec- 
tors of the economy continuing to 
show excessive price rises tn' the 
next two months will not benefit 
From the lifting of the Price 
Freeze on January I. Trading 
was qoicl 

Stores and Electricals, however, 
showed small gains against the 
general' downward Trend. 

Buddings were depressed, with 
falls by Scrag and Grands 
Trovanx' Marseille oF 2 per cent, 
and 3.3 per cent respectively. 

Americans." Dutch. International 
Oils and Coopers were irregular. 
Germans rase, while Canadians 
und Golds fell. 

. BRUSSELS— Higher in active 
trading. 

Steels improved, as did Chemi- 
cals and Holdings. Oils were 
lower. ‘ wilife (.'Ulflies and non- 
Ferro us Metals were little 
chanced. 

GB-Inno-BM rose Frs.oO to 
Frs.1.700 on :i nine-month profit 
compared with a loss For the same 
period List year. 

Among Internationals. U.S_ 
Gorman and especially Zairian 
shares were higher, but Dutch, 
French and South Africans fell.. 

GERMANY— Generally higher 
in the wake of the apparent 
settlement wf conditions For the 
Karstadt-Ncckerniann merger. 

Karstadt rose DM7 to DM339. 
while Neckerntann, suspended in 
official trading but handled Over 
the Counter, rose DMIT to DM44. 
as the market reckoned with a 
three-for-ooc exchange for Kar- 
stadt shares for small share- 
holders. 


[ JF.Y.S.E. ALL C06EM0H. 


Chemicals moved --up, Dcgnssa 
gained DM65 to 'DM229.3 Oh a 
16.2 per cent. Increase in sales 
for the fiscal year.'-, _ 

SWITZERLAND '- Generally 
firmer in fairly active dealings, 
with interest bolstered by sus- 
tained easier Money- Market con- 
ditions. • .. •; 

• Swissair advanced Frs52 to 
Frs.UOS. roainly/on .Foreign in- 
vestor demand, - Lading Banks 
and Insurances were . mainly very 

ateady. . ,. . • 

Dollar stock* were flifihlly 
higher, while Dutch Internationals 
and Germans were' steady. 

VIENNA— Quietly steady- 

MILAN — Mixed Is quicier con- 
ditions. due to - uncertain signs 
concerning domestic political de- 
velopments. 

COPENHAGEN-^-Uffxerf, with 

Banks little changed. Communica- 
tions and Insurances higher, while 
Shippings,' Indu-stHals and Com- 
modities were slightly lower. 

AMSTERDAM— Quietly mixed. 

Banks and Insurances ye re firm. 

Bergoss were traded' down to 
Fls.103 after last quoting FX141.5Q 
bid on Thursday-. before it fore- 

east d -loss for 1976; 

Stale .Loans. advanced 

OSLO — Industrials' and Insur- 
ances were barely steady. Ship- 
pings quiet; while Bankings were 
firm. 

HONG KONG— Sharply higlter 
in active' trading.! 

Hong Kong Bank' moved up 40 
cents to 8HKl&4DjVHong Kong 
Land, 40 cents to $HK6J3. Ilalcbi- 
son. 10 - cents to SHK3.125, 
'Whcelocfe “A”. 5 cents to SHK2.65. 


>-.,r, N.ii . 
A 21 


Vr.v, 1 N« iv. • 

2d : 23 in 


I \nv. \nr, ■ ,\«'r.[— ■ r 

I a? I . a' I 22 I Hub Un Lien II— 435 

t* . '^inrnsimiiifaitiNi {" 55.33 M .96 54.88 : 64 . 9 / o/Jil 3 ? .0 b HntU* 96 

I . ‘ .''lATMt -2-l.* r " 

L* i IMiili Lift* i — — - i — ■ iii w w — — 


Rises and Fails' . . . *Jt> 
I-ih" Tnulf r— U5e- ' : l',/-927 
Hi— n 43 5 . (iairi— 474 

>■*« Higli>96 V'-New U-* ■« 9 


I ivtuMrinl I. 356.82 3M.36 349.S0 955.57 34B.0O 050. la 1014.7.-. 863.M ■ 1051.71 41.22 

i?I-h <4!i .1M.U iS.7-52, — j- 

H .nuB'niti- 1 3CLS5 90.57' 90.54 90.25 90.29 90.08: 90.57 85.88: — — liulurftlal IW.46 165-25 165.69165.74 1 207.33 ClBAj .-j, 165.25 ifc/iti 

,24, l|> lUitl i iimihnni 164.65 164.46' 164.94. lGe.,’7 199.79 (£0i6i_ f iu.u t (tilth 

rmi-fn-rt.. 1226.26 224.37 22197 225.74. 221.90 221.95 .61.. I 176.fi- .*7846 16.28 — i * . — — — — — , — „ ** j r *" ^ — — 

I li-7 i£;li .iT.j.Wi A.1..541 TORONTO Iwlwnwi 164.92 1 164.40; 164.49 1b6.04 197.45 i2Ui» ~ 164.45 .2»lti 

liilitics 102.76 101.99 101.26 101.10 100.24 100.40 107.76 ' 84.8 163.L'- 10.58 — — * : , 1 * — » 1 

, - iCe.il r <5S», 20 i*MA 2H'4.42i JOHANNESBURG : _ . . .. • 

' I :«*1 . 171.1 ’. 173.2 , 172.7 178.7, 226.7 <l4Sr j 115.5 orvdi 

(iKluvinal- 174.6 174.1 -174.2 I 174.1 . 415.0 «U» |- 175.9 • 1711. 
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y„v. • >,•*. • %•■».. x..f. 
Zf, 2a : 24 • 25 


Iiuliivi clal 
i'<>iiit>iiinl 
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STANDARDS AND POORS 

, .Vi.r. • \rt*. . V..i. \.iv. 1 

; 2 * ■ ; 33 ; U 

•lii.1uMmlJn4.Mil3.fl 114dl H5 77 
-i -n, r .nir v 102.41; 101.96 102d3- 101.92 


I n>l. .In, 
lii.l. I"K KhIi>> 

I/.IIH 4 mvf . U*H|.l Vli-|i| 


vitiiih . High L*> 


v . . V n Anstralia «■ i2».3» 4N.37 . a22J» ’ W4.V1 

I- - I'rtriwsiiwwv. ^ . (W;3i : iC9M1i 

4.35 4.07 4.49 Belgium Ui W.Uf • 9S.IO' IW.U ' gl? 

’ Denmark 'fi.io i ' 111. 'iu. 97.75 

llH.OI f^.lll 

— France oi.4 , M ^ 

y H' S 'u Hmn German v .7 127.B •' 714.* jj s 

H5.74 I1J.30- l *0. 4- lul.*4 134,64*. 3.11 Holland u- &.■) ; b*A /• 

101.69 100.61 107.(15 tuJ.il ' ^'.4- J iHomglMar8 w.96 

— li-i-f — Icalv 7i.u4 j 1 .66 riAlU-IJM 

V.-.1, >-'■!'> Yenr^i | Japfln . ' (ff . 317 . t7 ' jjgj I ^ 

x aa t nq ica , ' »IW. it.l) 

- ' | Singapore - i 240.02 £44.b7 4*.W • Si- As 

11.35 . 11.14 11.97 ,4 ‘ 2 ' ' ,SKl ». 



' - \w YORIvNw. 20. 

Jardine TO cents to SHK16.6Q. 
Shlre Pacffic •‘A". . 15 -cents to 
8HK955. China . Light 5(1 cents -to 
is. 10 and' Hong Kong and Kow- 
loon Wharf 00 cenrs to.?HKI4.50. 

TO K>‘0-J- Generally lower -in 
moderate -trading. • .Volume TSOm; 
shares.- ' - 1 . v ; ' r.- ' . 

Matsushita CommiurtcaltPiT fo- 
dhstriai low Yihj to l.l 80, Nippon 
Dengo Y80. to 1.650, Toyeda Auto- 
matfc Lnoin Works ybo to 970. 
Seino Transportation Y6Q to T^OO, 
Alps Electric Y30 to 1,180, Tfelkoku 
Tsushin Kogyo 3T45 to 6 i»i JHnrafa 
Selsaknsho Y40 to 1570, Kokusai 
Den shin -Denwa Y40 to- 2550, 
Toyama CheihlcaF Y55 to .675 and 
Nippon Chemiphar .Yi5 to 590. ■ 

1 But Fnjfya Confectionary sained 
,Yo2 to -4-1 5, Nippon Telecommuni- 
cations Construction ysu to L.760, 
Toho Y50 to 3.900, Banyu Pharma: 
OCUHcaJ V39 to 528. SeMsttf Prefab 
Homes Y30 to 1,050. NisaUn Food 
Frodocfs Y30 to 1,230. Marui De- 
partment Stores Y30 to L170, 
Nippon Shinpan V28 to 43S. Nihon 
Radiator Y22 to 657 and Toto Y20 
to 570. . . 

* Johannesburg— G old shares 

were quietly easier, following the 
lower London bullion fixing 
dealings said. - 

Financial Minings were- mixed to 
dightiy off. Coppers- were easier, 
while Platinums lost -up to- 5 
cents. - ' . - 

AUSTRALIA— Sharply higher in 
very active trading; fed by Export- 
Oriented and. Natural Resources 
stocks, follow mg * the devaluation, 
of the Australian dollar - 

-Coals were particularly strong, 1 
as their sales contracts are made 
out in -U.S. dollars. Utah rose 72 
cents to SA4.70 arul Thfcss 20 cents! 
to 2.15. ' : 

Hamers Icy advanced 40 cents to- 
2J5D and. MHVI 27 cents to 225. 1 
CRA gained 40 cents to 2,65. 

Peko-Wallsend were 60 higher 
at 4^0. £Z Industries moved up 
30 cents to 2.85. 

. A5L put on 9 cents to 42 cents 
following the purchase by Ansett 
of the Royal Bank of Scotland's 
50 per cent, slake in ASL -at 35 
cents a share. • • 

BHP. were lifted 56 cents tn 6.90, 
and its Rights 51 -cents to 2.74. 


KOTES: Ovvrwas tmevs shown below 
exclude 6 premium. 'Bclsfim dividends 
are slier MUhhoimror to. 


■ '- ' . GoWBayjfia. j. 

Sterling showfd little ^iand dollar 13Q ‘.. Q 

ment .hr' the foreign - ew*an*e [ tba London £***&-!. ^ SriZtr.llo 

market yMtcrdiy/. Tradlng' was - Gold" fell SJ to Tbg ks’ g 8xllJ75 S > iso.oo 

generally quiet arid -this wds ; -irngerrand's .premium ay &^ ... f£7g,078 .- iK78.63r. 
mainly attributed to caution while- ibid .content widened slightly to . ■Ah**»®W»Vf6wP.6s i - ts 130.25 
the nesOliations with the- .IHF:. ailB' pier cent- for domestic - and ; .- • * *®7B«643- t£78.S44i ^ 

continue- The market Is likefjrin triteraalionil delivery. :■ . Orf*Cutn« . . 

remain hervous. until fbe dotaBs ^' ■ j ■ ~ ~ / ^mgtwa tty ^ 1 

o! the Goventmemv ggSf"" 

economic package are known. gnd -F ■ & U 4«7-4g 

Is also . awaiting an -annap}^. ' uasaa -. iC3m-29iaj 
ment about ihe aterling balance sr' f.; - ; snvvgnaisoros *44 ls-eoja 

The, pound opened , at . $T,S4$3^ 

1^4>5. and eased. :to a Iw.^pofiat 
of. 61,6450-1.6466. fn early 
it touched, a best levri. oF 8JJS4^ 

.around lunch, aBd. b&bf- 
sready at SUSTa for most- t^the' 
afternoon, before closing. - at. 

*1.6480-1.6499, unchanged oh-- the 
day.- v-.-.-i 


Sterling's ’ . - . - . trade-weighted 
average depredation ..since the 
Washington Currency Agreement 
of December 1971, as calculated 
by the BjJhk of England, widened, 
to 45.0- per ceTin from 4^5; per 
oent n after standing at 45S-per 
cent, at noon and 45.i per cent 
fn early dealings. 



Gold Cntn> 
Tniem'nillr) 


US47-49 

iC3ffl--Z9la) 

S4412-461; 


le-ZSiji ^£274-38 Ui 


Kregensud 5 lags j-1345. s i « i«.i 35 1« 
•: y i*»I-c2. 

be»Sov r’gn9 1 ?45-*7 TM5-47 

■■ ■■ fc£27l2-ZSIa, 

(Jhi So vV^ na iF4 1^3 [S411^5>2 

. . t£2s.fc6) Jmaai2-£6i"j 

®JBi«iM ■ *2l7-ci0 ^218-^21 

sio&mtaj 8ii?-iao . S117-120 
30 “S78ri 1 677-80 


FOREIGN EXCHANGES . 

.Market ituen 


lfcy'a . 

2»pre«jl I 


.... .Seto»3£ork- _ ..... 

The: UA dollar’s trade-weighted eorn a, DRAWING - -Moumi 9 i^66b-i.S890 ! i. 

depreciation since ^he Washtn^on. • - E r ,A Ajwterdam .8 4. 

Agreement, as calculated by RIGHTS RATES • ■iSSSd 1? 

iSS'.cfSS fSKfr* aS3B&:' . 

0.18 per cent, from L38 per. cenL-^ 1 ,,., • 0.698983 , 0.700024 - — 1 ;ii22o-ii2.8Ji 

This -continues to reflect ■- the- IKH. tMiar.-— 1.16683 . « 1.15644. tt .1 i.*is i.«ca 1 

pronounced weakness ot '.the.'itffeian trains. ' 42.‘*9t» . 4^3604 * > L 5 SJ2’S!'‘ i w 

Canadian dollar. 'If closed.^- ; f-ZSZgS' . JSSaSl" ' a * l 

07.68 i VS. cents,' compared with aSS li»367“ ? !S»6i i*-- 

9950i UJS. -cents on Friday, and- S41J149 -I sSSrill '■'«"» * 98 .oo-z8.jb s 

the Canadian unit is at. its -worst " rincebauiurr. I 2.89699 | 2.89573- . * ar «i'.-- *JI4.04 ’ 

level against tho U.S. dollar- since - tfwotlirb krone : ■ 4.83775 n - 4ri$585 : • Bade tfisewnn. N Rile* gru 
October last vear. ! ': trenr — * 2. 832 SO j A gljj jg rynvcrublc iranc. O ytnanctat 1 

•n.* ^A.iJi,.4rtnn _ i- ' - Values are for c o rrea eftM atfunsr die- J9- ~ 

, • e dev^uitlon ,- .of -.the sob as caicnJUfxJ 67 the buenutioul 

Australian - dollar and Ngw Mmtarv Fund in Washtngton. other markets 


! the- .Belgian Irani* . 42.4906 . 42.3604 

I Stf. Oenbeheiwk . 2.77736- 2.77742 

LfiZ Erenrfi tnuic*. : 6.77204 _ \ 6,76659 
w1t ” tWifian lint.-.. , 999.367 . : 1OO0.61 
Attaint rcn . i 545.149 - 341.381 
Prst rinfati RuUder. i 2.89699 . | 2.89573 - . 
in co dwodlrb krone ; • 4.83775 i ■ 4ri3585 : • 
Kriiw framr . — > 2.832B0 j B.B1 6 39~ 

' - ~ Values are for csrraaefcs mdunsr die 
SDR as cattnUMd 07 the buenutioul 


NeWTork. Bi S! 1.64ai-|.649S 1.64B0- 1. M90 
-Mixurcoi . . 9 1^655- 1.8890 ! l.tB?0 1.6380 

Aimu*rdam .6 n.12-4.15 4.131; -4. |4I 

IftvwbJ 9 60.Stf-6fl.ai } M.56-b0.75 
L’upenhotaj II A&7-9.70 9.66U-9.69U 

Frankfurt,. 312.5.34 Ib- 3.971? a.uti-5^7 

riW»jn. 81^-51.70^2.41,52.15-52.55 

'3ta>lrtd / ' ; 1 12 20- 1 12-8 J' 112.50- 112 10 

Milan 15 .1 1.423 1.429 ».425-M2< 

IWv. 5 B.58l-#.62., 8.Sf«4-8.6Zii 

*7"’- Jllfi* 5.27^.24 B.22l?-e.Z#l-» 

fatuukiwbn . 8 8.88-8.31 8.BJi:--8.fiUij 

ToOkb...^:.. 6i 2 48(M85 | ' 487 43S- 

4 98.0O-Z8.J6 2B.86-S8.& 

Zortdi 9 4JII-4.Q4 * 4.0x4.05 

* Bade discount. N Rate.4 gnrn aro. for 
ejwvcrUWc.^raac. o tlnanaai Trane ei.Ofc 


VlWlIBt 

ZortcJi.-... .. 


EXCHANGE CROSS- RATES 

Xwr. 29 | Frank! Uti .bev i<ir« j .Rxrtp )-.| 


5. ft’nktuH - i 

M.YnrV.f' 4Ltd4ri I 
ler pgj^g „ ■ ao?jj6 96 i 
□p Brussels -i lou£&-Al { 
London .71 3.^647. j 
Am'rd’m. 44.43 a48S' 
,f * Zurich 4 10L67 M | 


London ,lA’«erd*nt| Zurtcb 
jJ6J-S60 ; 9&.77-€6 .K.5946 


.Vtfs liain 

eXi^en'ua 429.07-4Z9.Z7 .kiKWtrlnaiiTWTS 
Auotraiui_ 1.6117-1.6280: AiMrDt.TJ27l-'.V9 

Braril 19 70 i*.90 Bul R uitn JBu-hU- i 

MnbtwJ... 0 294.58 iBrszll I’klJS 

Settee- 80. 654*2. 10 IX'anarta^.. I.6B-I.71 
R«S Konjn 7.8l-7.B57a llJenmark.-S.W AO 
i«d i iu-iib i>'ren«...„.a.i5-a.w 


Lto48-643 j. immww.vwiw — -. ..ir.n, . t.w, u.. 

2.^087-6112 6022: 2701 o-Cii 85i . 4.1M5 95 f - - - - . .732^806 
2.44Q8-16' : f 48JT7-QI 1 6A3^t45 [ 4.0&K-3& { «434t i - 


i J h22*-23*LRX65 7& — >.4335-144; ACE 05 

1^ 6CL22a-g7al e.Oi 85i . 4.1M5 95 ] ■■ - ,mS3isg2 


1->.S in M not reel. UjL 8— lrilOMIC»a CsniwUnn rmli. 

C-BxnuUan S ux Neff York. CS=W0.48A0 VA. renin. C in UU*n 666.20A6b.70. 
SFerilng In MiiM «0SAO-1427-Oe. t R«l«. Jur Nov. 26. . 


EURO-CURRENCY INTEREST RATES* 


4.1E4V4.17M l«Uv 1428-1300 

.".ZeshiLl iut Jurnn 480 5 u 

wsUArab. 5.75 0.85 NetlieW-J j»05-4M' 
e*mg»pore. 4.044 JM -5 X-rway.. 8.56-6. 7S 
J>. Aiaot.. 1 .4Z47- L4 Wfiittn iusU 51-55 
■* ' ppnln ... . * 169-115 

•^VWdS. ... . . bvviLt'lnn>lr4.95-4. 15 

‘-. Sl - JF.SL. - J.W I.fi>.; 

t-.a, rrmr-J Q7.C T 87 70 rV u^la 'ui 654S 

. * Basic disconnu ♦Kale gi*L-n i& tree 
rate. 


Nor. W IM6 I Oieritng llljV.Dottoi 


OVERSEAS SHARE INFORMATION 

NEW YORK ’ I „..i : *3- • «... '£■ , >, 
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Barbados has coped better than most developing 
nations with the problems of the world recession and looks capable 
of continuing to organise its internal affairs 
,on a stable and orderly basis. 


)ility 

jcted 

ew 

ers 


abine 

'.R oF this year, 
\t to the polls, 
irkable political 
the Democratic 
which had been 
.5 years, had a 
to six in the 
e of Assembly 
•r, Errol Barrow, 
personal follow- 
electorate. The 
nment, the Bar- 
Party. almost 
ed the previous 
t by winning a 
y- ' 

. ally there are 
ences between 
which dominate 
such an .extent 
:andidate not 
'her of the two 
; st his., deposit. 
• were ’.differ- 
" is in their olec- 
but essentially 
a ist, pragmatic 


parties in the mainstream of the 
social democratic tradition. The 
factors which produced this 
dramatic tumround in the 
political situation provide im- 
portant clues to Barbadian 
attitudes to their society. 

Although unemployment was 
a major point of controversy in 
the election campaign, with the 
BLP claiming that the true rate 
of unemployment was. 264® per 
cent., compared with the official 
figure oF 34 per cent, the Bar- 
badian electorate was too 
sophisticated ■ to hold the 
Government entirely .respon- 
sible for the economic - prob- 
lems of the past three years, 
which were largely the ■ result 
of the oil price rise of -3973 and 
the subsequent recession hi the 
world economy. These .prob- 
lems-— a decline In tourism, 
higher energy costs aiid/40 per 
cent inflation in 1974 were 
generally recognised to be out- 
side* the control of the- Govern- 
ment of such a small island as 
Barbados. 

Apart from a general feeling 
that it was time for a change, 
what particularly alarmed the 
voters was that the Government 
seemed to be tampering "with 
the island's cherished constitu- 
tional integrity. The Barbados 
Parliament vriis established, in 
1639, and claims to he the third 
oldest in the Commonwealth. 
An important principle is'ithe 
separation of the powers of : 'the 
legislature,- the executive [and 
the judiciary, but the Barrow 
Government threatened ithis 
■ . . ... s ■ r.- 


safeguard by constitutional 
amendments which ■ gave the 
executive an important say in 
the appointment of the Chief 
■Justice and the judiciary. Dur- 
ing the debate on these amend- 
ments, Mr. Barrow appeared 
arrogant and impatient with 
factions in Barbados, including 
the Church) which opposed the 
changes. 

Another feature of the elec- 
tion campaign was the allegation 
of corruption among members of 
the Government and their asso- 
ciates. These included the pur- 
chase of an old U.S. Navy barge 
at an initial estimate of SBlm. 
and a final total of $B7ra.; the 
barge was supposed to be the 
first ship in the Barbados mer- 
chant navy, and was planned to 
transport cement from the 
island to Guyana from a cement 
plant which is unlikely ever to 
be built. 

Conservative 

This was enough for the elec- 
torate, who turned in no uncer- 
tain fashion to the Barbados 
Labour Party under the leader 
ship of Tom Adams, jthe son of 
the former Premier," Sir 
Grant! ey Adams, who was also 
head uf the short-lived West 
Indies Federation. The new 
Government promised respect 
for the integrity of the con- 
stitution,, a- free- national health 
service and the abolition . of 
selection in education. . 

Barbados is widely regarded 


as by far the most conservative 
of the West Indian islands. The 
stability of its -political institu- 
tions is mirrored by an enviable 
social stability. During the 
period of heaviest unemploy- 
ment there was a. small increase 
in petty crime, but generally the 
young unemployed are looked 
after by their families. Religious 
influence is powerful, and it is 
a society with a deep-rooted 
instinct for moderation. The 
radical politics of Guyana and 
Jamaica find no echo in 
Barbados. Earlier this month 
news of a political scooting inci- 
dent in Jamaica reportedly was 
costing that Island 31m. a day in 
cancelled tourist bookings. The 
Government and the business 
community in Barbados are par- 
ticularly anxious to avoid the 
possibility of any similar inci- 
dents on the island. Tourism, 
they believe, can both avert 
social unrest and political agita- 
tion. by providing substantial 
employment, and also buy time 
while other aspects of the 
island’s economy are developing. 

Visually the island has the 
full Caribbean equipment of 
waving palms and shining sands, 
particularly along the West coast 
where the lusher tourist devel- 
opments are sited. The Eastern, 
Atlantic eoast is more reminis- 
cent of Brittany or the Channel 
’Islands, with rocky headlands 
and inlets, and is where the 
Barbadians themselves take 
their holidays. / 

The Barbadian people are con- 
servative, somewhat reserved 


but friendly. There seems to be 
an almost total absence of racial 
tension; the business community 
is d«tkjnated by the whites, 
many. « whom have been on 
the .Island /or six or seven 
generations, but there are no 
signs Of .discrimination, even a l 
the haven of the Barbadian 
establishment, the oid-estab- 
lished Bridgetown Club. 

Barbados is proud of its tradi- 
tion of.oducation, and boasts a 
literacy, rate of 97 per cent., one 
of the highest an the world. But 
paradoxically, this high level of 
educational qualification could 
pose problems for one of the 
policies of the new government; 
the aim to expand agriculture 
and reduce the island's depend- 
ence onlmported food, which in 
1975 accounted for B$46m.. or 
nearly 25 per cent, of the total 
import bill. Well qualified Bar- 
badians axe showing some reluc- 
tance to return to agricultural 
work, and in other sectors of 
the economy there are not 
enough job opportunities. 


Birthrate 


•' Both the business community 
and the 'Government are con- 
scious of the need to provr'de 
employment to maintain social 
stability, but although over the 
past 15 years a family planning 
Campaign has been successful in 
reducing the birthrate from .13 
per 1,000 to 19.8, the effect on 
the numbers entering the work- 
force will not be felt for some 
years. It is estimated that by 
1980 It will have Increased by 
r l . .•■ 


20,000 — a rise of 22 per cent 
over the 1970 level. 

Some businessmen argue that 
the tourist industry can respond 
very quickly to job creation 
programmes. With hotel occu- 
pancy rates as low as 27 per 
cent during the off season, 
there would be room for expan- 
sion without building new 
hotel rooms. The Government 
is already committed to spend- 
ing US$2 5m. on the airport, and 
it is argued that to justify this 
investment and to iron out the 
seasonal fluctuations in unem- 
ployment, which rises sharply 
when the main tourist season 
and sugar cane cutting period 
are over, the Government should 
spend more on tourist promo- 
tion. 

Barbados has infrastructural 
advantages both physical, with 
600 miles of paved roads in its 
166 square miles, and social, 
with an experienced and com- 
petent civil service. But hopes 
expressed two years ago that the 
island anight become self-suffi- 
cient in 'oil -have been dashed 
and at present local discoveries 
provide only just over 10 per 
cent, of total consumption. The 
picture for gas is brighter, with 
self-sufficiency ensured for some 
years to come. 

Barbados was one of the 
prime movers behind the 
establishment of the Caribbean 
Community CCARICOM), and is 
host to a number of CARICOM 
institutions, including the 
Caribbean Development Bank. 
This grouping of’ Common- 
wealth countries in the East 


Caribbean was designed 
primarily as a trading bloc and 
has been involved iu substantial 
negotiations with the EEC 
under the Lome Convention. 

But CARICOM has found 
itself under increasing strain, 
mainly because of the - ideo- 
logical differences between 
member nations. The latest 
incident was the crash of the 
Cubana aircraft off Barbas. 
Guyana claimed that Hr two 
Venezuelans arrested fo: plant- 
ing the bomb aboard should 
have been tried in Barbados, 
and that Barbados was more 
concerned with avoiding a major 
security problem just before the 
opening of the important winter 
touriff season. 

3 rt a recent interview, new 
Prime Minister Tom Adams 
claimed that the high external 
tariff imposed by CARICOM bad 
been economically damaging to 
Baxbados because of the island's 
need to import nearly all its 
food and other products. 
Although he remained in favour 
of working within the frame- 
work of political co-operation, 
he does not support the creation 
of a formal political union in 
the Caribbean. There is also a 
considerable divergence within 
CARICOM on foreign policy; 
while Guyana has established 
strong diplomatic links with the. 
Soviet bloc, Barbados has- recog- 
nised Israel and Taiwan for 
many years and the new 
Government has said that it is 
seeking closer relations with the 
U.S. Although under strain and 
with many anomalies, CARI- 
COM is still of sufficient value 


BASIC STATISTICS 
Area: 166 square miles 
Population: 255,000 
GNP: SBTOOm. 

Trade <1975) 

Imports B$437m. 

Exports B$217m. 

Imports from UJC. B$95m. 
Exports to UJK. B$59m. 
Currency: £1=B$3.3 


as a trading bloc to be main- 
tained in some form. 

Barbados has made major 
economic progress since inde- 
pendence in 1966. Gross 
domestic product per capita has 
jumped from BS683 to B$2,000. 
Once almost wholly dependent 
on sugar, the island has 
developed a variety of crops 
such as sea island cotton and 
onions, and has expanded its 
manufacturing activities, largely 
through a system of tax incen- 
tives that lured subsidiaries of 
North American corporations. 
The number of tourists has . 
risen from 77,000 in 1966 to 
221,000 in 3975, itself a small 
fall on the record 1974 total. 

Barbados has coped better 
than most developing countries 
with the problems of the reces- 
sion and looks capable of con- 
tinuing to organise its internal 
affairs on a stable and orderly 
basis. But it remains a small 
island vulnerable to the eco- 
nomic storms of the outside 
world. . 



Barbados, the most easterly 
island of the Caribbean, has an area of 
166 square miles and a density of population of 
147Q per square mile. Since- its colonization by the 
British in 1 627, the Island has enjoyed a stable political 
climate achieving its independence on November 30, 1966. The 
political and atmospheric climate* is conducive to attracting tourists 
and industrialists to these sunny shores. 


■ The Barbados Savings Bank established in 1852 will be .celebrating 
its 125th anniversary, in 1977. It is a Government-owned institution 
generating savings through its thirteen (13) district branches located in 
Post Offices across the island. The bank offers competitive rates of 
interest, tax free concessions, and all the modem chequing facilities. 

■ The Barbados Development Bank established in 1969, functions as 
the main supplier of long term (credit facilities) loans to the Tourist 
and Manufacturing sectors including the many small businesses. Being 
wholly Government capitalized, it is empowered to borrow from 
international development agencies and has extended over two hundred 
and ten (210) loans totalling $7 million sines it was established. 


■ The Sugar Industry Agricultural Bank capitalized by the British 
Government since 1903 with seasonal financing from commercial banks 
advances credit to sugar producers with holdings in excess of 
twenty-five (25) acres. 

■ The Agricultural Credit Bank successor to the Peasants' Loan Bank 
was established in 1961. it is fully government owned and financed and 
provides mortgages and operating loans to small farmers (under 
twenty-five (25) acres) and co-operatives. This has aided in the 
promotion of the diversification programme. 

■ The Barbados Mortgage Finance Corporation jointly established by 
the Barbados Government and -tfie United Kingdom Commonwealth 
Development Corporation * provides mortgage financing for 
middle-income housing thereby ensuring the availability of mortgage 
loans to this grouping. 

■ The Industrial Development Corporation was established in 1969 as 
the successor to 'the Barbados Development Board, it stimulates, 
facilitates and undertakes the development of * industry and hotels in 
the island thereby causing a substantial increase in job opportunities ir> 
its many Industrial estates in the various districts of the island. 

To bring -about increased efficiency, plans for consolidating these 
institutions - excluding the Barbados industrial Development 
Corporation - ancfestabHshing a National Bank of Barbados 
with divisions for Savings, Agricultural financing. 

Development banking, and a Commercial 
division, are being examined. ■ 
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Southern Palms 
leach Club. DARQADO/ 


.located oa a sunshine coral sand beach - all 

3 ,000 feet of it. 

The summer atmosphere at Southern Palms is 
more than just the weather. Our hospitality 
extends past our 100 distinctive rooms-, 

2 swimming pools, impressive thatched roofs 
over the Khus Khus Bar and Restaurant, 
tropical cariety of local and continental dishes, 
out nightly entertainment - it*s all friendly and 
informally elegant. Everything you could want 
to make your holiday inBarbados is here within 
■your grasp. Take it - come stay with us at 
Southern Palms Beach Hotel. St. Lawrence 
Gap, Christ Church. BARBADOS. 

Telephone 87171. 

Managing Director Is Roger Seymour. 

Write direct or contact: 

Robert Reid Associates Inc. 

25 Victoria Street S.W.l 
Tel: 01-222-3666 




Barbados Fire & General 


Insurance Co. 


ESTABLISHED 1080 


Local Agents: Cottle Catford 8c Co.. 
Plantations Trading Co. Ltd., Brown & 
Chapman. Clarke & Tucker Ltd., Frank 
B. Armstrong Ltd.. Barbados Mortgage 
Finance Co. Ltd., Royal Bank Trust 
Co. (B’dos) Ltd., T. Herbert Ltd., 


Overseas Agents: 

St. Vincent: St. Vincent Insurance Ltd. 
St. Lucia: Peter & Co. Ltd. 

Dominica: H.H.V. Whitchurch &: Co. 
Ltd. 


Barbados Fire & General 
Insurance Co. 
Beckwith Place -Bridgetown 


AN ISLAND OF OPPORTUNITY 


There are more and more companies looking for 
Investment opportunities in the Caribbean Market 
and Barbados has the infrastructure and human 
resources best suited for foreign investment. 


if you are seeking how best to employ your 
resources Chase offers complete commercial 
banking services. 


— Financial and investment counselling. 

— World wide money transfers. 


Largest correspondent banking system 
for all import/export transactions. 


Come in and see us today. We have 
1 75 years of experience behind us. 



the CHASE MANHATTAN BANK N.A. 
Nilij House, Lower Broad Street 
Bridgetown, Barbados 
jTdephone: 61100 
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AFTER THREE years under 
the influence „ of the world re- 
cession. during which the 
Barbadian economy could 
manage no more than 2 per 
cent growth a year, there is 
now a feeling of tempered 
optimism that 1 977 could see a 
return to a higher rate of ex- 
pansion. 

There are signs throughout 
the whole of the Eastern Carib- 
bean that the coming tourist 
season should be a good one, 
following the economic upturn 
in the U.S. and Canada^ Sugar 
production should be* higher 
than the 1975 total of 97.000 
tons, and may reach the 120.000- 
130.000 tuns range, but receipts 
will fall because .of the lower 
price prevailing on the world 
sugar market: last year under 
the Lome Convention sugar was 
sold at £260 a ton, and receipts 
rose more than 70 per cent, over 
1974 to $1 10.7m. Internally 
there are signs of revival in the 
construction industry, especi- 
ally the private residential 
sector, and manufactured ex- 
ports are also showing signs of 
improvement. 

Apart from the general im- 
provement in the world 
economy, the most important 
factor in improving prospects 
for the Barbados economy is 
the sharp decline in the 
of inflation. The 40 per 
inflation rate of 19 
followed by an increase of only a 



total* -drop. ‘ Total acreage fell* could manufa cture 
: fro#. 4£7O0;itQ 38,000 between brands under licenpj 3 
1970 and 1975. - . ; - button by the pareri 

The . new- government has Industrial . product 

■ promised 1 stepsia halt oft during theseco..- 

] in ‘yield, -and ■ also but StfLi etood over- 
top ;■ build; . iaj> . ,the non-srfgex higher than- hr the 
"sector ttn cut food import bills, fog period last year 
' ItTis 1 prorni^ng .an agricultural .production was up ■ 
zoning 'system l and ; the estab- from the' previous Y • 

■ Iishment of ■ sites 1 ’for process: building materials, a • 
’in& ' freeing andcaimfog. • A«: asjnajor public and 
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-growth .in ^production -of sea stream.’ ; 
distend which a f yi^ie/ .^arbadlah'- ' • 
- altei^tive tb sugar caiie r iii the has ^tradrtfohaUy V. 

' - drier-, areas.'. - In - 1975^ - pn^iuo fairly cautious fiscal 

• tion: totalfod ,358^H)fr lb^ twW .will ^irti . to jrodn ■ 

-theT974 output.- ,-r; balance foils buifot 

' -.Other important crops foclade policy, the govenuw 
onions, . yarns.; ‘ and .sweetf-mlsed to abolish, in 

* potatoes* It Se«ns foeyttabfe^ ces, wWch ‘ were 


however, - that;' Barbados? will -controversy under, i • 


. r heed*; to - import " substantial gar. In future," go -’ 
volumes .cLfaodrln. the foresefl-.be necessaiy where 
■ : able- future, • despite - ;ihe best restriction bn.th^-ia; " 

- ’.intention^ of ; ■ partic^ar. product. ■ • ~ 

■ r .. SOTtorrthenim- 
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.having risen. . m •tire me&niime, . mn y j emainii •• 

.- .. :> receipts- Ohpuid ; Angola • crisis, sever * 
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**hses- of ' diay&eaxfog • items Africa; The Barba*, ■: 
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■ recession wss' more painful to; & a foamier worthy 



time when -the imported the Central Bank of Barbados, Projects worth ^BSSia. trie which were able ‘fo ; keep ' going* «h»- ' nniwmg larra 

f? ‘ n.lh'Mv' ^n.' -ACnn^V . -v. .. 


I-.3 per centra the retail price variety is under reasonable con- covering the period to last Sep- currently being, financed :.by.-by caitfogL. staff: ip. : t)ffi>eak »iid nollftctwl ' 
index in 19 in. In the ciirrent lro j < and put a stop to the tember, gives some indication th e Inter-American^ :Bevrfop v seaaras and offerfog heavily r&; afrnnrt fess. It 

at economic growth that is needed- that recovery, is under -way.-, merit Bank, including - jiBISm. duced prices. -The government Sericans ^ disced 
n more than an estimated 2 or (0 stimulate employment. The Merchandise exports, mainly of the estimated $B27.69v ebst has promised to aim Cubans r stooping ; 

per cenL BWU's initial- demand was for manufactured goods, were about of the new deepwater seaport. jfotL at, the -middle-.iliWJCie issued siomprotes 

The major contributor to this a 60 per cent increase, but this 25 per cent higher than the The expansion of the newly- tourist and institute framing Barbadian autborftie 

slowdown wa* the decision in is widely regarded as an open- previous quarter, • and running named Grantley Adafos 'Tater- courses for >ofol wwfejs'tti Cubans.- to net thrir 

t.,i„ lor? t0 sever the tradi- ing shot in whSt could be a/ 40 per cent .above last year's national Airport fo ^ e^pWcted. ,to : ihanageaneht- ' 

.COSt- ’$B28m* r of , .Whicii -'^B20inJ .. TrT tKo ’ m^mrft^4gyi p>n g . * 


July 19ia ... ... 

tional link with the pound steri- lengthy series jof talks. Earlier levels- 
ing and tie the Barbadian .dollar this year civil service workers 
to the U.S. dollar. This meant were awarded 25 peT cent over ftji 

the next two years. 


The retail price index- actually ^ being provided by a kaw fronTw^ch many .Barbadlanff 'iSk. «T 
iL three points from the Canada. in the aS*fe*wtortf a , co ^erweigM:^ 

«v. .. i i i : i -coMnr • f no I .9 nnhon^i . 1 ___ - — — < ■ * ' 


Surplus 


Last year Barbados had 
balance 
$B33.6m 

The low level 
ac&vity reduced 


January-March level,- largely sector the CanbbeaA ; &evdop-~ epee upon, sugar' and.'-todriam. ^ir .« '7nng yay ' tq ' : 
due to a drop in food prices. ^^t .Bank is* coctrt^utmg the most ; fogxxnfant sertora the isfand c^fi cre» r 
International reserves remained *.^B5.5m„ta the eaensum^ .tife' dotMng^^>tei^at'“te«Ph^ W- " jaan afac 

fairly constant throughout 1976 «« The Barbados -^Qctrirai C£Hm>onents : and. become l^s depende - 

a at about $B68m. Barbados re- SforkeanS C°rpo ra&ctt.. ; ^The chemicals.' ^Sofaie Twififoeeiameh. and to urism- There f 


of payments surplus of tains its strong, capacity to ‘WwJ ^so .receives h^ .from; feel that' Bariialos is, nwt yet for- a. period of stro: 
the '.highest in its borrow abroad, and the foreign, the^ United- Wabons B^od rand capltaDsfogv inffiaently on. Sts; gfovrth^ahd foreign ' 
~ ■**— ' — ’ of element in the National .Debt,- Agncultural Organis^Qoni: b*rt tariff jirefereBcesjto -the -'U.Sm. Barbados has emerge 

de- currently $B42.3m., has Ada^-pomtea Canada_ai*d- Ufo^^C‘i^d«r tte;recession. in better • 

There have* most ofc its ne^bbouj. 


a mand for imports, but the main changed over .the past three out ^ n *. Iws. ..U^^^Jfafions 
a factor was the unusually high years. - . • ■ ..speech that the UN s .cash . 

• nrnh Amd'naiM lorf . f n'^i+nthanVa > L • i. • 


a revaluation of 9.7 per cent 
against all other currencies. In 
any case, the trend in import 
prices was becoming more 
stable, and the decision to switch 
to the dollar gave added protec- 
tion against price increases that 
would have resulted from a con- history. 

♦iniied link with the pound. internal 
Unemployment remains 

r ause for concern, and was u >a«.iu> u»- u> D .. j *.»** o. • . — - r. • * • -^ - — — rr- 

major point of contention in the price which the island earned • Restrictions .on the movement Pjooiems haw lea ^ export 

recent election. There were for its sugar exports, which of capital imposed by the t ^;^ S ® 0f Ollier6 

increases in employment in the brought in $B110.7m„ compared Central Bank have kept funds Barbados, has led . td TOP wtfuid 

manufacturing sector last year, with $B60m. in 1974. With in the island, and businessmen or cio sure ^ 0?* pertain p y 

a trend which has probably been sugar prices currently much report that there is no shortage r.Barbad^also has w j, 

carried through to the present lower no such surplus is likely of investment capital for new J 1 - oE 

vear. but this has still not been in the current year. Central projects. Last year the com-* ram dad. - -Y;- - C;' 

enough to replace the jobs lost Bank Governor Courtney Black- mercial banking sector .war J. ... * # **' >. '.7^ 

at the height of the recession, man estimates tlut the. ‘deficit, almost excessively liquid due t0.-fjQ|YX|||O|Tf 
As an immediate step, the new will be in the region of 5B20ra.. the heavy sugar payments.' Al- ' — V ” 11,1 “* * 11 . . V 

Government has raised the and will be financed by reserves though domestic credit rose by Tourism and sugar jremaifl 

14 to built up from' the previous $B 13.5m. to 8B41 5m. during the the dominant - sectors in the 

year's high sugar • earnings, second quarter of 1976, the island’s • economy ^ accounting 


-ehool-leaving age from 
16. 

There is some concern about 
♦he forthcoming talks with the 
Barbados Workers Union, the 
island's major trade union, 
which is due to renegotiate a 
*wo year agreement beginning 


Imports of consumer durables public sector was responsible. .for $B270ra* out? of -ff total GDP 

' * “ * i?1975l. The pre- 



improvemenit ' h^g fiy- dependent' «?' 
.. iottwi 1 servic^ it needs t<> rely oij. 
that ihe best way. iioi^i Yirtiies of sts 
attract investment ^busfoess' *crmiAn . 
national * 
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Petei 


fell by one-third in the first for the whole of the increase, of $B700m. ui?L975l. 
half of 1975. and car imports and lending to the private rioug goverani’ent was criticised 
were down by a similar per- sector a.ctually declined; the for taking scarce .fond out of 

jfpy "''development] 
reducing the 


centage. bqt imports of mapu-' Central Bank issued a directive production 
f actured goods for consumer to the commercial ' banks to purposes, l 


Diminishing role 


^ ; li -* 


for 



.VITH ONE notable exception, industry itself, satisfying"— that Industry as the mainstay of the proportions are 'more critical 
3arbados has experienced the state of agriculture, econojny, . as it has been . for than ail the pledges any Govern- 
•ppreciable growth in key especially sugar, should have centuries. mjent can give. So too are the 

vectors o£ the economy in the been on® of the main issues in Fortunately for them, the new potential to modernise; pro-t ; 
ten years it has been an the September general elections Government ' has firmly com- dnetion methods through*-' 
ndependent nation. That which resulted in a ; change of micted itself to paying more mechanisation and the capacity 
exception has been agriculture government attention to ag iculture. It may to attract young school-leavers 

and. more particularly, sugar The sudden upsurge of not have taken the position it into the industry once more. ' 
which, far from expanding, has political interop was not diffi- did m the election campaign Barbados has-an annual emota 
declined in terms of production, cult to understand..: Politicians bad it not been for the events t h e Eurooean- Emnomir ^ 
employment and the dominant rarely back losers., and, for of 1975 bnt, whether so or not, 

role it once played in the tile of many years, sugar had been a they have made promises which tior. of 52 000 -long tons at an 
the island. • loser. In addition, those who are in black and white in their zgretti price 'of approximated 

Statistics amply illustrate the were losing were main.y the manifesto. B9650 faLfe) which comes up 

ensjx through which «igar has plantocracy who no longer en- perhaps the most important .of for renegotiation' early: fo’ 'the 
^ssed during the past decade, joyed the political Influence these is that of getting unworked new year. This-isjust about half 
Production in the first year of they once wielded^ and whose tond back into produc SSt foSS^SSter™ 

SftMOoT'nSr the JJnnd P leadi . n ^ for atteu^on need not tfon. when the price of sugar ^ on the wdi&"market in the 
was 201,000 tons, tne second have been noticed by a govern- was depressed and rainfall was bonanza of. lOTSP but ■ with the 
largest in hatory reaped from men t which way witnessing i 0 w. a lot of good agricultural wotrdT>rii hbw dbWH : around 
an acreage of o«Ji0 acre*. This pleasing economic .growth des- -land was sold into small lots the BS520 a toii ; maxk, the vSiie 
years crop gave just over half pite the industry's problems, and therefore lost to production. 0 £ a, negotiated, luxe-term. con- 

Suddenly, in 19ra. th.at all Nothing can be done about such tract has s^airt-Tjie^a empbasised. 
chanced as the price of sugar] cases now. except to use them j n fact, if BkibaiiotVerEr forced 
on me world maiket ciimned to for emphasising a political ^ ^ dn-the world; market now, 
an all-time high and the com- point. Yet the Minister of Agri- it WO urd ahow a lbssper ton. As 

— - - ■•f-STS'sr sts 

uon*, a mere o per cent, were Dann g that year, countries as 12,000 acres which, can xww whefo : cbijifo are r anfoug ' the; 

big and small were feeftns the be put bade into agricultural use Highest in the worlit' ' 

LTd". zssszxz Si&n^srsss t 

was'built are myriad. There was • * ' -7 Barbados- » WflT “Sen 

- - ou a ^ a ' c 0eeD a g ‘ ave ms,s IJrtUinoc erased- that :it: UrtQxwte and 

HUiUUlgO his fellow negotiators, in Bras- 

The Government Itself has sels are in gen^iK amod when 



that figure 102,000 tons, from a 
mere 39.265 acres. Employment 
in the sugar industry' decreased 
by 55.5 per cenl. between 2969 
and 1975 and. of the overall 


a mere 
under the age of 30. 


Lured 


an 


a quite nennue, anu unuer- .. .. ® 

suable. d«ire oa the part of ha 5! « "« bee " f “ r s “ sar L . 
the Government to diversify the Even ^0“3h the crop that 


economy and to escape the perils year helow the 100,000 tons t . - lea( j uy accmiring a they come to reyiew prices they 

of a single crop domination, mark Tot the first time in more 4 ^ -* tL — - - 


The spectacular advance of tiwn 20 years, it produced a 


375-acres, plantation on the east pay ] African^ Pspific and 
coast from an American group Caribbean producers,. jQ r 1977:]It 



industry ou leaving school. It 
also lured away a lot of local 
investment and influenced the 
sale of arable land for develop- 
ment purposes. The expansion 
of the light manufacturing 


l hr0U3 V! to the Prime Minister, it win be tration will ]be ]> the United 
special export levy alone. The immedfoteiy returned to produc- States Sugar Act sfoce, under 
th ®K- r lS a * w 5 '***’ t* 00 ander Bw Agrioiltural The Act, it was ahle To expprt 

therefore, cm?hioned and sugar xJevelbpment Corporation, the 30,450 long tons to that'market, 

ueserved most of the credit. statutory body which runs. Gov- ai a fair.pro6ti.]last%ear. , 

. . . _ - .; l ““J as was merit- ermnent’s argicultural holdings. , There is little that,- can Tie 

sector had the same effect, if to able, only a temporary blessing www cnn h *^^SwS*a* Vfal-A/ 

a lesser degree. Adverse and, as. world prices hare th . . JfJ? 1 * S n th --’5 

weather conditions and illegal steadily fallen, the sugar indus- m*2JSl£ I ?J??2S5 1 2S 
cane burning were also signlfi- try has resigned itself to more 
cant points in the contraction, difficult times m the future. Tet 
There can also be no doubt such fluctuations are nothing ^ 

tliat sugar, for so long the new and Barbadian sugar pro, o£ , a -^ tea ^- IhcQworix- force, compile .g^ecjL- 

symbol of slavery and ^ ' 1 ^ pnmnUin <h«t «h«f tor exports ai a 
colonialism. received' little 
political encouragement. It was. 
therefore, ironic— and, to the 


4U-* *y* c*ku*^» at « remunerative anisation is imprscticaL.biwstfi^ 

ing world prices to keep the 
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5 size, over-popula- Grantiey Adams Airport after island's sugar exports and B$1.8nx, for agricultural develop- 
3ack of natural the island's first Premier and accommodating more than 150 meet and extension and smaller 
arbados has been the present Incumbent's late cruise liners. Now it is in s»*n s for the dispersal of health 
without exaggera- father, has witnessed, unceasing danger of being congested and centres in outlying districts, 
of infrastructural expansion to cope with the work has started on expanding With such a list of pro- 
which has no equal rapidly growing tourist industry it. Construction Aggregates, an grammes already in progress, 
of the Commun- since the late 1950s. _ Between American company, has been the new administration could 
,ean * 1960 and 1970 passenger traffic contracted to do the dredging hardly be blamed for checking 

sea ports are mod- increased by. 18. per cent, and and additional land reclamation, its high- expenditure on 
ent, it has one of 975,000 passengers used it last a job worth B$8.7m., while development. However, it is 
osive road sys tem s year. Estimates are that this Misener Marine Construction not as politically naive as that 
(oyer 600 paved figure will be more than Inc,, also an American organi- and it has quickly won approval 
i^ Ua ^f . nuJesJs doubled in 10 years time and a sation, will be responsible for in Parliament to proceed with 
aith and housing scheme which wilt provide a the rest of the work on a con- the first of its plans, the 
.f new - terminal- building and tract worth B$ 3,0.8m. Stevenson improvement of a. large section 
related parking and: road Hartke Associates of Canada are of the east coast between 

Is (iiprtririni tAifc facilities is now in progress. the general contractors and BoscobeUe. in the parish of SL 

iter are Si’ envv The develo P inen ^ undertaken consulting engineers. Andrew, and Bath in SL John, 

urs . ^ Through assistance, from the when completed midway one raost depressed areas 

iment therefore F anadia/1 Government and .the through 1978. the project nf Barbados. 

up to tiie Sch ^ter-American Development estimated to cost an overall There has been the problem 
■y its predecessors Bank, is expected to^eoat B*28m. B$27m. wUl extend the present of soil erosion in parts of that 
i to the mataten- a . nd 10 ** completed m* years quay frotn 1?200 t0 feet . area and Mr. Adams has said 
nsion of such ta- I,ne * Exp ^ nenc ? * *** ,rport A new transit shed is to be correcting this will be a 
That of Prime on any Satu rday afternoon, built and the present one Priority. Dams will be built to 
‘ T om Adams when two jumbo jets and three improved while there will be Provide irrigation for a large 
y September has’ mo F e ' conventional-size lets a now administration block. The acreage of fruit-growing with 
ober of large pro- amve within four hours oTeach final phase of the construction such fruit as oranges, grape- 
- in progress and ° 1 ?“ r « emphasises the' need for will include ^ erection o£ a fruit. mangoes and papayas 
ng a few of its ** expansion. bulk handling facility on 18 which are not produced in 

development in n-» ' • i acres of reclaimed land and the Isrge quantities at the moment 

years. 1 81711111 3 1 “ ' " creation of a new wharf for which have to be mported 

■ a - cajfi rhat Hie small, shallow draft vessels from neighbouring islands to 

11 bfimplemen* The ne T compf«- will cover such as ^ , between supply local and tourist 
r S- externally an area of nearly 30 acre6 aDd the Caribbean islands. industry demands. 

' CAlClIUlljr tho awiinil Oi.ni. nMo in tko tlDUl m.. - * 
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iwre at- the centre of \Bridgetovm, 
Barbados's capital.' 


is hoped, will considerably ■ Government also intends 
reduce one major constituent or 10311 connections to 

the annual biH for-food imports. ^ Milages on the east coast 

Aether project taEolvtag where new fisheries and port 
heavyUpitS Vestment 1 of 

B$27mAis that which will , JJ"J. in» P i ^ 

'j, ----lata]- issues at the moment is un- 

sewerage^stem for the dty^f employment, estimated at either 

S sSrSShS- i 3 ** cent ' h i°II 25 ‘ J 

i«bc depending which party is pro- 
to f |?n vidia £ toe figures. .The new 

S! a* d Government realises that it will 

?.?nv L + L P n 8 T' be a millstone around its heck 
^unr area, thus allowing the ^ it is not partially eased by 

m re ® ove .^ at ' the time the next election comes 
particular problem by re siting around and is aiming to provide 
residents in a new area with a 3>e00 new jobs through its 
better standard of housing. development projects. 

The Inter-American Develop- “We cannot afford to subsi- 
meirt Bank is providing partial dise employment activity out Of 
funding for the scheme with a taxation," Mr, Adams told the 
soft loan of B$19.4m., with an House of Assembly recently, 
interest rate of two per cent “These development projects 
per. annum and an eight-year mean investment of moneyed 
grace period on repayments, provide more work for a greater 
‘ An\ agreement signed just m *® ber of people ” 
over a year ago for financial They alsp mean, of course, 
and technical assis tan ce from Barbados will be maintain- 
the European Economic Com- io S treditiem as 

munity has earmarked B$1.2m. » ^ land ° f advanced Infra- 
for the' -modernisation of fish- 

landtag -centres through the °?“^L^ denIevelo P«d part 
construction of landtag, storage OT ™ e w “ 10 * T . 

and ; - -processing facilities, '.lOOy i-OZICT 
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though illegal 
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^constraints in 
' pears, for the 
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trade have proved over the 
years. 

Molasses, exported mostly to 
Canada, earns, on an average, 
about . B$dm.„ annually in 
foreign exchange— although it 
was double that ' amount in 
1975 when the price was extra- 
ordinary high. As any Barba- 
dian— and , many non-Barba- 
dians too — will attest, Barbados 
rum is the finest anywhere. 
Exported - in hulk principally to 
Britain and Canada it brought 
in just over BS4ni. in 1975. 

A new by-product of the 
sugar industry is known as 
Comfith, the basis of a feed- 
stock. lor beef. Although rich 
in protein, sugar . cane has 
never been ' good fodder fof 
animals .because of its tough 
unpalatable outer skin. How- 
ever, two Canadian scientists 
developed a method of separat- 
ing the skin — or rind— from the 
soft -chewy interior four years 
ago and it is this fluffy pith 
which, mixed with urea, after 
the juice has been extracted, 
has proved an excellent feed 
for cattle. A pilot plant has 
been established and. if only 
half as successful as its pro- 
ponents claim it is. ft should 
significantly reduce Barbados' 
animal feed bill while at the 
same time boosting livestock 

production. 

Another important, more 
recent development has been 
the. . process of converting 
bagasse (the cane after it has 
been milled! into valuable- 
manure through a new process 
of decomposing, into humus or 
organic manure, The company 
involved estimates that it can 


boost sugar production ii)' areas onion? .are grown in varying 
where -the soil is low in organic quantities, enough of the last 
content and, naturally, reduce mentioned to export surpluses to 
imports of fertilisers. the neighbouring islands. How- 

" T f sugar does claim a large ^sr- la ck of a food processing 
percentage of the land, thug res- plant ®hd difficulties in market- 
triotiag any fcrgescale produc- ins have repeatedly led to the 
tiQO.aPt- o ther food crops, there age-old* problem of fluctuating 
are certain areas where the rain- periods of glut and shortages, 
fall fc poor and the land so pn- One plantation recently gave 
suitable that sugar simply can- a way 22,000 lbs of sweet potatoes 
not'surviye. it is here that the b ecause of a glut on the market 
revival of sea island cotton, dor- Others have been, on occasion, 
mant-for many years, has proved forced to plough surplus- pro* 
3 boom The emergence of syn- duce back into the soil, 
thetics-and attacks by insect -The new Government has mdi- 
pests ^virtually killed off the “tefi tiiat it wants more link- 
cotton industry in the j93Qs but age s between the tourist and 
It ivas reinstated with consider,' agricultural sectors with plans 
a -le financial and technical help t0 establish agro-industrial sites 
from tfte British Government ijq in the parishes of St Phillip and 
the late 1960s, not only in Bar* -St- Joseph for processing, freez- 
badps but in the Leeward mg and c a nnin g of vegetables, 
li’a^ds a? well. Already, a pork processing plant 

V/V is in operation and, as it gradn- 

pAnfro nt ally overcomes teething prob- 

v y x tll . leius, should stimulate pig- 

A' hjgh quality material, it rearing, 
has, somehow caught the fancy Planters - in Barbados have 
of the Japanese, and Barbados is tong argued that those who are 
aiming to fulfil a contract to impressed by the glitter of 
supply 300,000 lbs of lint to a tourism and light manufacture 
Tokyo spinper from the next tag industries are losing sight of 
crop- . Ail attack of pink boll the fact that Barbados’ pirosper- 
wQrin caused a drop in produc- **7 was initially founded on its 
tiojTfrom 358,000 lbs of lint in agricultural output As the 
1975- in 193.000 lbs this year, largest single earner of foreign 
With the pest eradicated, the exchange and an important 
iudustty Is confident |t can reach of employment; It still 

the 1975' figure again in 1977. has a crucial part to play in the 
with economic development and, 

that bSuhaV sense of optimism now that It is 

^ ; a 
r . .Ch as*B$92:8m. In J975. Sweet: IaCSed W the past. 

potatoes; yams, - carrqts and. • A*t. 
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ns on which river the ground floor area in the new qj - . .. The scenic east coast road, 

? «fn^^ h nnp terminal will be about three the creation of ! the taking - m rugged coastline 

1n S Affirm wac ?A times the size of the -present ^?” bbean . ■ ^ Can ' on the Atlantic side of the 

ent with a firm one^— and more than. 90 -times 0 ® nd wi th the general i s jand, will be extended and 

consultants for torger than it used to be in the ? 1 c recession, Imports recr $ a tion facilities provided, 

■consultants for “ ■ b ^ from the metropoUtan countries - 

le establishment days of. toe sIgckened in recent years wd rp -y-x* c 

ctor Investment ea f‘ y ^ saos - * . .. . the Bridgetown Port suffered to T SCUUlcS 

This Unit will - With no natural deep water a certain extent as a result The • ,, - ... 

- nutating, 0 imple" K wSi' llte ^ e^aedtrS^any^suddS '?* G^reramCTt" ta readyto 

■;;» ub ” c a«s srer sai*s 

■ ar exports and cargo from ships anchored off- -r or the f th . i p^wards iST vt ., *. . - • 

^ £ r ^ mis ^ wi^ 1 , ss. on !n oS 

: emg and which is pIai3ned t0 end the use of Speightstown Holetown, Belle- 

dependent on m 1961 when a deep wateyport, Careenage in the heart of piaine, Welchman Hall, and two 
atural that sue- hum on reclaraed jand: just. Br idg et0W n where virtually aU ye t undetermined areas in 
s Governments ^ the inter-island vessels are now st. George and St Philip. New 

are have placed op J"^ d ’ loaded and ^“ded and which facilities - will include com- 

on the develop- than D e u» toe logistics of has become too crowded. munity centres, markets, libra- 

'Stop former • '^Tiit^BrMBpnwn PArt ' ffi' It* • A reUted development will ries, gymnasia, and post offices, * 
by the former The Bridgetown Port m its establishment of a flour The “concentration of services 

V ^Hrroi lo years of existence, hasbew ^ an d iataterStinri at toe “d development in the Bridge 

..rbados “main handling ah average of 200,000 p ^ a |J^m™ed cost of town area is one of the greatest ■ 

V ' it T s a fS ^ Wta* in threats to toe proper physical 

■■" ^tly renamed toe same time shipping, ^the ^ ^ tonoage development of Barbados.” the ' 

handled annually and which, it manifesto contended. 




• •. It's a picture of people keeping 
ill touch. Maintaining contact. And 
thatis important. It's important for 
people, it’s important for businesses. 
In fact, the success of many a busi- 
ness deal depends entirely oh good 
communications. Speed and effici- 
ency make all the difference. 


Answer: 

' Ca ble & Wireless already link . 
the West Indies to key points East — 
and Wfest. And we do it fast. 

.. We co-operate in. the operation 
of three gianj earth stations in 
Trinidad, Barbados and Jamaica, 
working with the Atlantic Ocean • 
satellite to beam signals either way 


in a split second. 

The system will handle tele- 
phone conversations and telegrams— 
and the Intelsat IV satellite has no 
less than 6,000 circuits. It will also 
transmit colour TV signals. News 
pictures will travel across thousands 
of miles— literally in a flash. 


cable £Wii*el@ 



Head Office: Mercury House, Theobalds Road. London WC1X 8RX. Tel: 01-242 4433. Telex: 23181. 

Regional Office: Suniet House. Fairchild Street Bridgetown. Barbados. Tel: 60960. Telex: 216. 

Cable S Wireless operate throughout the Caribbean wilftoffices in Anguilla. Antigua. Barbados. Belize, British Virgin Islands, 
Cayman Islands. Dominica, Grenada. Guyana, Montserrat. St. Kitts, St. Lucia, St. Vincent, Turks and Caicos Islands. 





FDf TO BARBADOS. 
2WEEKSFORd£23a 


Fly ing fish won’t be the only ones 
heading for Barbados this year. 

Our two week summer holiday 
indudes your own beach apartment or 
private chalet, facilities like swimming 
pools, beautiful bars and restaurants 
and of course a scheduled jet flight 
there and back. 

For £230 it’s a bait that’s hard to 
resist. 

• v Barbados. Makes your money go 
aloagiongwa^. 


Addre». 


FT 30/11/76 

Barbados Board of Tourism, 6 Upper Belgrave 

Str«, sWl or Telephone 01-2352449. 
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ofindependencewith 
2 weeks of bliss. 


L ife* on Barbados can be pretty hectic at the best 
of times. In fact ir's known rliroughoiit the. Caribbean 
for its wild night life, lively bars and bustling markets. 

Bur rliis vear. with the anniversary celebrations 
in t ull swmg.it promises to be more hectic than ever. 

Come on over and join the parrv. 

Sjtav riqhr.ilonu'ide the best beach on the island 
at our Paradise Beach Morel. It has quite a reputation 
for hi id i living and. since it's wholb owned by 
CunariLyou can be sure that all the arrangements 
will go smoothly. . 

If vou'd like ro sec some more of die islands 
while vou "re there. you could always combine a 
week at Paradise Beach with a week on one of our 
Caribbean anise liners. Or. if you prefer more peace 
and quiet on holiJav.let us tell you about La Toe. our 
own resort village tucked away on a lOOmere private 
estate on the lush island of Sr Lucia. 

Celebrate your own independence this winter- 
With aCunard Caribbean holiday tromj ust/ 400. 

Contact us at the address belt fora brochure 
or talk ro vou r travel agent. 


r a wink a M wmm 

jni Lfu-siK. fS BcrktLy.'iinn. / 1 1 IX t>.\'K. 

JQJ0.S*uih,impi*ni0?0*> Dublin 7?<iOJf* 
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TOURISM, which has overtaken 
sugar as Barbados' greatest 
money-spinner, is at the cross- 
roads. 

The phenomenal growth of 
the industry in the first len 
years of independence was sud- 
denly halted daring 1974-75. 
causing gTeat concern among 
administrators, including the 
Barbados Board of Tourism 
which is charged with the res- 
ponsibility or developing the in- 
dustry. 

The island wails anxiously lo 
see what die 1976 tourist season 
provides. A good season would 
confirm the view in some circles 
that the ravages of inflation 
dealt an unkind blow to the in- 
dustry during the recent reces- 
sion. Alternatively, if the 
tourist industry fails to pick up. 
then the island would be forced 
to look beyond recession — for 
the answer ro the problem. 
Authorities are optimistic that 
1976 will restore the industry to 
it- pre-inflation status and give 
a breath of fresh air to the 
otherwise stagnating economic 
atmosphere. 

Tourism has been the fastest 
growing sector of the economy, 
producing statistics that speak 
for themselves. Among them, 
the number of visitors to 
Barbados, including cruise ship 
passengers more than doubled 
from 130.700 in 1966 to 319.100 
in 1975. 


Sevenfold 


Revenue increased almost 
sevenfold from little more than 
BS29m. in 1966 to over B$163m. 
in 1975. and the number of 
hotel rooms increased by almost 
5.000 to over S.SOO. 

Tfie growth rate uf the indus- 
try showed a dramatic drop 
from the end of 1972. falling 
lo its lowest ever since tourism 
developed as an industry. The 
increase in tourists arriving in 
1974 over 1973 was a mere 3.9 
per cent, and fnr the previous 
year 5.6 per cent. (The average 
rale of expansion is 14.9 per 
cent.i It is this rapid decline 
in expansion over the past three 
years that is the source of con 
cern. 

fn its annual report for 1974- 
75. the Barbados Board of 
Tourism noted: “The year 1974 
saw a continued downward 
trend in the growth of the tour- 


ist industry. Much like the 
previous year., world economic 
conditions were'- unstable, re- 
sulting in increased inflation 
and a general rise-;iji the price 
of tourism elements at home 
and in Our major -jnarkcis.” 

Compqunding ‘the problem 
last year was the. increase in 
“package tours’’ -to the Hand. 
Any slight increase in the num- 
ber of visitors To "the Hand is 
not reflected^ in ’’the earnings 
from tourism, /since these 
•■packages” are -pre-sol d and 
coupons rather than L -a4i are 
the instrument of/exchan^e' for 
goods and services.' The outlook 
becomes more. ominous for the 
island when ones considers that 
tourism generates' 23 per cent, 
of the islan&V Gross Domestic 
Product and employs 8.000 per- 
sons directly. 

Another statistic' of great im- 
portance has to < do with the 
length of stay of '.viators. This 
has also declined. - Whereas in 
1969 the average length of stay 
of visitors to the island was 13 
days, that figure has ■steadily 
dropped to 8 j 8 days in 1974. The 
biggest single drop look place 
between 1973 and 1974 when it 
moved from 11 ddys to 8.8 days. 

Of the individual markets, 
both the U.S. and the Caribbean 
showed negative growth in 
visitor arrivals. ' The biggest 
growth for the period 1973 to 
1974 was from Britain where 
the change over the period 
showed a positive growth of 34.5 
per cent., nr 15 per cent, over a 
ten-year period. .. . . 

Even though -the statistical 
data may paint’ *t gloomy pic- 
ture. the Barbados tourist indus- 
try has not suffered the fate of 
other tourist destinations which 
have had to close hotels. The 
summer period has been quiet 
for years, and some hotels have 
instituted one w?ek on, and one 
week off working, schedules fnr 
workers and in some other in- 
stances, complete - lay-offs in (he 
summer months "— 

A realistic approach m the 
industry' in Barbados has saved 
the island from-.laking panic 
measures in the -face of some 
telling statistics;- A feeling of 
supreme optimism continues to 
dominate the , industry, and 
many hotels, including the 
Government-owned. Hi l ton. have 
embarked on expansion plans. 
This is a tribute ip the confi-. 


deuce which both Government 
and the private sector have In 
the future of tourism. 

Expanded promotions to reach 
new markets, a developing edu- 
cation programme for employees 
in the Industry and close exam- 
ination of resource material are 
examples of the extent to which 
Government defies the statistical 
data. 


Tenuous 


Once a country ^ets'the repp^ alLy^ar-round /'trafficT to . -the - _ TheTactis that Bar 
tion among travel agents-, for.-* Island. - A fascinating scheme is particularly well servec 
over-charging, it removes itself-A earing completion - ih rthe lines from its main 
from a vital section of /the^isJand's; caves fh which a, tunnel markets with direct fligl 
travelling pubHc^the eedhotoy being constructed .'to "gb.--. to -able from Toronto, b 
passengers and those who/are* depth of 2,500 feet, . carrying.-New York and Londo 
not, , but/ think that they /are;/^^ go cba'ipb^' with walk- Canada, American, Bit 
getting a. deal. ways. aoti lig hKng: An under- ways. .BWIA, ICA, / 

The island has never had an ^watzr -park ..an the; luxurious Eastern, LIAT. -SAS at 
over-abundance of what- - ^Coast ils'.also^- being, pre- all fiy regular, schedo 

called* locally “hamburger and /pared to lend new emphasis to vices . through the.. 
chins ” tourists, since its appeal £Hn«>- a tourist Adams- International 

‘inf ■ anrf- as: '.fA'r zvs RrrtifctiV. 
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Thinking of manufacturing in 


BARBADOS ? 


If not, you need read no more of this ad! 
If you are, consult 




The Barbados Shipping & Trading Go., Ltd. 


Barbados has had its own Parliament, with sovereign power over its internal 
affairs, for over 300 years — the second oldest in the Commonwealth. B. S. &T. was 
established as a public company over 50 years ago, and has always been Barbadian 
owned and controlled. 

Now. Barbados is to celebrate its 10th Anniversary of " Independence " since 
when, with Dominion status in the Commonwealth, it has had responsibility also for 
its external affairs. 

As the largest public company in Barbados, with over 1.600 Barbadian 
shareholders. B. S. & T: joins with other Barbadian enterprises in those celebrations— 
BUT. like most countries in the world, as a result of the recent recession. Barbadians 
agree that we have too many unemployed people. Higher employment for Barbados 
would mean greater prosperity for -Barbados — and for B. S. & T. 

B. S. & T. is therefore particularly interested in the establishment of new 
industries in Barbados, where there is a stable political and industrial climate, and an 
intelligent workforce. Our people are 98% literate. Already we have either 
launched or participated in the establishment of factories for the manufacture of 
beer, biscuits, animal feed, garments, margarine, nails, pharmaceuticals, records, 
soap, etc. Centralisation of sugar manufacturing and bulk loading of sugar have made 
several factory buildings and sugar warehouses available for use as plant sites. 

As we enter our 11th year of Independence, B. S. & T. is interested in expansion 
nf manufacturing in association with experienced producers. Enquiries are invited. 


THE BARBADOS SHIPPING & TRADING COMPANY LIMITED 


P.Q. Box 103 


Carlisle House, Hincks Street. Bridgetown. 

Telex: WB237 Cables: BARSHIPTRA. Barbados 
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Even in the face of this 
optimism, tourism should not be 
depended upon to- continue .to- 
prop up the country's economy. 
It is a . tenuous trade and its 
fickle .tendrils are hot an ideal 
base on which to build a young 
nation's economic development.' 
But -with no 'natural resources, 
a neglected agricultural sector, 
and an impetuous manufac- 
turing industry. . successive 
Barbados governments have not 
had much of a choice. 

Fortunately, the luck of the 
trade has remained with the 
island. Barbados has been rela- 
tively free of political unrest, 
even- though a number of 
neighbouring islands have had 
their share of industrial and 
political conflict. Relatively 
strict ' health regulations have 
kept serious epidemics out pf 
the island. It only requires one 
such epidemic to write a country- 
off the tourist map. . 

Hotel prices have been high, 
tending to price the island out 
of the market and this is one 
aspect of the industry which has 
to be watched with caution. 


average expen diture'pei’ veni- rampariy/pensoft' . .. 

has Screwed by 6fr 

with S 15 6.6m. being .spent; ifcjr eon- ' fares, from hi 

tourists in .1974, • compiQed-wi®-.^^^, nSfi. Xbndon-Bari>adoi.-ftig&if 

$5&9ml in - 1968. The- merest r- " : • ; 

over 1973 was .14.8 percent/A elsewhere/ on tbc island- ^or ^ \ 

'Although the. manager. 

Board of Tourism, MrJ Fk&aSf : ■ /JEfafe; BoardT/oh Aouri^j^: the- mearitiipjv th 


Gdie, concedes that the i&e/of hopeful that which ope 

: - j — *— -- international. ; - - - ------ 


the tourist industry is Burtte^l canning - ^IrUiie,. internatiumu.- budget £r 
by the size - of the Island- l^fiS Caribbean ' Which, did Government, has -extei ' 

square miles) and the : mnn5?r -much tb-stimulate tburfst busi^ t0 x^aefa. ; ' 

of hotel rooms (8B00),;.^oi^ ness^fbr the.'IAnfl’ in-the'-UA-ahil 
thing needs to he done to 1 and: 1 Britain 'rsfftej*-/ .it 'stjtfted .-md - jJlte - also mov« 

visitors in the summer nitraflis bjpe rations U f 197C.i tfrill iitart Caracas, " Venezuela c 
when some hotels close becaasg services into Montreal. - -the important source of- } 
of poor business.- ... ; lMEf.-|i9fe:.efreet- with ah--ofBc& ' 

The Board, of Tourism ^ has .wilt be the same In ^ttraf market: / Barbadps' ’ image as 'i 
reestablished an old Barbatfiaft. ICA. . was in itiated. rprincipaDy destination has . alwaj 
festival tepown as “ Cropbm,/ " by the head Df^Laker Airways, excellent and It has .n J “- 
to signify, the -end ofthi&'Vsugsir'Mr.; Freddie. . ; I^kearr^ta// fly. .over/tfae years, tlm. mn, o’* 
cane harvest to Jime BridgetowitLuxemhoiirg^t nbii- ing tourist- indu^fry -^’'** 

water sports, street -IATA -fares, .prijviiifing^. the jfirst ieasteth - " Caribbean. •*. 

costume parades, and t^ l^r-duieet-^ air. ' Jink -bervpe^i the/pxperfertaes , / have/ . RT 
.it ishoped .that ■ ■Barbadd?^^n' eastern. CaiWhean -and /Eprccpe.. that - it -cantuif afford jo 
have brighter summers. '/ r /.---i;' Even though tbe> -GoveriiAient ; ite/la lirels- and - it is- cl 
jmppovingiAj^e- purchased 51 ’ pM.,. : centl':of . : tbe : thbse/who plan its deye 
J ‘ ; .shares . la st year, Mr; taker stiU; ; have : received and tm 

. - holds an. ra{»6rtarit’Jnterest aad the -message.- 
W : airline - uses aircraft " leased. ' ; 
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Besides 

summer trade, the.; 
looks forward' t'o a 
of developments which',: 


have the- effect of re\ 


HStfS/from, Laker Airways. 
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BARBADOS WITHOUT exag- reduce their commitment and obtaihe 
geration. has been described as negotiation fees. • /?;'// . .- since, 

an ” overbanked 7 island. Cer- Statistics provided by^he Cem const 
tainiy for an island the siac of tral . Bank reveal that the. Trust' , A 

the Isle or Wight, with a popu- Companies: jteorigage ioaas ■ . ... 

lation of less than. a quarter or private dwellings^ as; of ’staling. teiiinKaige;wmi tJS: preoccupations , of ^^re ,. 

a million, the number of bank- total BSH.6nk and.on,ifYdi«triaJ d°%. W Barbados ;dpUar Bank has'been 'the mafid 

l.v-- property, id :. Jmy pst* a^i - . idOre .of price .stidhilityi ■ • 


They- have declined ing df a- course for Price • • 
remAipt ^se emirigly ^Officers. und /Thspecto ‘ 

at around B^Sm.-^ Governor of - the' Gent n- r __ 

L "’ Sct^o^ftie^iitt/lir. Cotirtney N. BlacW " ~ 

■■ o«e<AK^;iy\- W A V Z T U 


Lng institutions is impressive. . and commercial 


There are, id the private B$2i4m/' ;f ' ^ AV# satee'lim^ Dt ; . - 

scclor % eight commercial banks -Despite- thes^r; efforts, - how- . W-^fe ^becpflifaf: J.; . 


- ™ British. "tiard^ra- ^ank ««. .'»» ■ ipib;; 


tiliv u* I LIOI4- * — -pr — ^ . ■ ” “ — T firtirAf 

International, which- with its problem. .It ^ not improbable 

predecessor companies has been that part o£ the reason 

servino Barbados since 1837; hesitancy, on the J part; of _ ^ ‘J5 


brofe written abont. the 
't economists- too w as.tittl L 


serving Barbados since 1837; nesuancy. p the ,; part; 0I .wQrte^ 

and is still the largest of them borrowers ^rested • . on ' the 

... 

t !-i n t. -r n i money were waiting unon its e - -sncif^ty must Sacrifice a 

proportion of' its. ^ 
for investment r 

pmrv ~ -. - M T . - , order rto increase its- 

(Chase Manhattan, - First ASCCHd&llCY /• 

National -City Bank, Bank of- * ^^^Xtarten^ ; the: press'axes ^. e ^ 0 * > 1 economy, 

America and First National These elections were held on or; capitaii •: 

Bank of Chicago). Most of thrte September and resulted in ^.knh^nehiEhR.:. » .PUytiier, f - lie • ,-aaJil; , . ■*' 

institutions have branch, offices the / ; defeat of the party ■ in fo^^dibyf'Sdl Ather ^ii4n^-/e^edc;e\o!f compelling s' 
scattered about the island! with-' power.- the "Democratic labour ecomraHc reasons.-resmti-- 

Barclays’ 16 offices in the lead. 'Party. -led -by Errol Barrow, and ^v^teipr^d As ratioa.-should be. left i**- 

Coveraraent has several finan- ^ascendancy of the Barbados. amrket mechanism wjui;- 

vial institutions. At the apex re^^Hrof ; tbd »^d5»: controrme»urw should 

is the Central Bank of Barbados, T M r "Ot /*-— ■ 

which performs regulatory func- Ari " s nn nf n 'f nrTnpr ’p r p m ip r U^^^^a^day also' aa»tidt^6r-.&t^.% he. OkidT are 
lions. There are also.the Gov 

ernment Savings Bank, estab- ° ^ the short-lived W^t resewtes^ '-.-.away - ~ tmm, -steH4h$- ; With 1^^ - 

lished in 1852; Ihe Sugar “ Federsittori the l.te SiJ flipST'Aft -,<pj^i^nflj»'*»f,5!5tem h.: the hand - 
Industry Agricultural Bank, set (j ran tiey Adams ’ Sep^Hb«? : 30;'.fdir exam^flej-;l£e; fraidtiy: pragmatic a hel 

up in 1907 with a loan from the . . a> . v , tll . Bands'' ;:"steriiag /"/hold ^sHarbados ' , Surely 'n; 

aLm-u r»,-a™m«. t j It is too- early at this tune >■ ~ ~ - r-. TTv: a*..: ^ 

Bnti>h Government, and which ^ 455555 the effects upon the " 

has done j^man sereiw Tor ^king sector of the change' 
hat industry in tunes of stress: . Qf In the fim 

ihe Agricultural Credit Bank^ p j ace ^ statistics -are only, avail- ... 
and the Barbados Devetepmcnt aWe ta the end/of July and^ 

Bank. The National Housing Av ^ ust ^ ^ it hot known 1 
Corporation also performs a whether liquiditbr .has been 
limited, lending function. < already .curtailed ■ to some 
Total assets of the Central extent. - > . 

Bank as of August (the bank- 


'must w 


by JSim. eiien .tfrthtgh’ .the 'ioId /Ferslari jirover 
h for^gn /a^te; w^tit slo wly Ts to travel 1 

AripW«fiiiv*frthfr'Men-" ’ ■ E» L« C 
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What we do knew is that, in 
ing statistics provided, monthly accordance wiaClhelr electoral 
by the Central Bank are most manifesto, the! hew .Government 
commendable) amount to just intends to cqnsodidate the. bank-i 
over B$U8.5m. with '.the eight jng institutioiii/tirider its aegis 
cqpimercial banks reporting in{ 0 a Natioidai £feuifc . of Bar- 
total assets of*B$464.9m. _ bados wlth-Tj/diviaoris :for 

savings, agncultural financing, 
Dprlllf'Hnnq developing -tiankiBg and / a 

l\tUUL.LiuilO commercial division. It is. felt 

Commercial deposits .that the savings effected wiil be 

(demand. 'time and savings), as at the expense.-, of' topheavy 
of The same date, are given as managefneht structures of the 
B$383.8m. with loans " anil existing institutions,' aOd not ut 
advances totaUing B$3D7^m.. the' expense iof-ftie present staff. 1 
revealing a position of liquidity Thfe' : will;, not; particularly 
which has not made the Central affect- the private sector- bank- 
Bank as happy as it may he; ing system— except by. making 
Dcspilc such liquidity, com- banking more., competitive^-*; 
mercial loan rates remained and, in some ' areas,./ may 
high, even in- the face of xucccs- actually be . of j benefit by 
sire discount rate reductions by cbaaneUing off . from, the private 
the Central - Bank. Eventually, sector to the . National -Bairib-'S 
during the latter, half of April, number of seekers' -atf ter ;h»ns 
the Central Bank issued a direc- whose securities and prospectsf 
five to the commercial banks are less ihah .attractive .tp: .the 
requiring them to reduce the more cohserimliva /. banking 
prime and average lending rates approach}. 

10 8? per cent, and 10 per cent.', . One 1 aspect banking 

respectively. ; . system* ' - ind^ative , of *, /the 

By the end - of June the rates stabiiity of thefecbnomy'is 'the 


were reduced sa that rhe prime state' of_/Jntem4fidiiaI ^lisgeiyesr 
rate ranged from 8 per cent, at held by tbe^ Cdhtral ;B«uK, in f. - 
three banks, to 8i per. cent at - -lhe^:/ u^aliy’; /rise, 

the others. iThe ..average lend- ‘ sharply v diirinff' /ibe. ^ second 


ing rate* fnr the system fell froni : quartet,. of tho/y^«f : 'asi' a-resuk'. 
9.96 'per cent, for .the ‘ month' of of laflpw^ pf 'forelgn/eji^a^e 
May to 0.93 per cent. for. June, receipts ■Trora / ';sogw-“ : exports; 

. In -order to stimulate con- St adding ax iq/pocmn>-J 
it ru ction ' activity, the trust com- her; JB$4ft5rn. Ift^Deceiaf. 
pariiea were also directed not to Her. rlSW*’ 
exceed a rate oT Jft per cent. B?11^9nt : i as-. 
per annum- 00 moftages ' and' to : result ot Mgb/ sugaj^/iHrfees- 
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UBDUED trading 
■iisht an easier 
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tin market. 
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while the three 
ion rose by £24 
expected, LME 
ks again fell by 
in* total holdings 
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mv peak total of 
The increase was 
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phates last year. 


ralian devaluation 
wool markets 


| BY OUft COMMODITIES STAFF 

i • 

i WOOL PRICES fell sharply in ■ 
i Bradford and London .yesterday ; 
'following the 17.5 .'percent, 
[devaluation of the Australian ■ 
[dollar. The Sydney' wool i 
exchange was closed while await- | 
Ing the announcement- pf a new \ 
reserve price level-' by the i 
Australian Wool Corporation i 
(AWC). Today’s wool sales ar j 
Geelong. Albury and Newcastle 1 
— where a total of 114.000. bales ] 
were to he offered — have been ; 
cancelled and the South African < 
Wool Board has followed suit, j 
putting off its Cape Town and j 
East London auctions. - 
Mr. Terry Graves, manager of • 
the Sydney Futures Exchange. i 
said: “Until the AWC' sets its i 
price we fee! .we should stand i 
aside ” But the AWC Itself is i 
awaiting advice from the Govern- 
ment before announcing the new t 
“floor" price. - • ; ' j 
Mr. Alf Maiden, the AWC < 
chairman, said be understood ] 
the Cabinet would consider the i 
floor price at a meeting- to-day 


and an announcement is ex- 
pected soon after. 

Wool trade sources in Sydney 
said they would be surprised if 
the Government did not adjust 
prices upward by’ the full 17.5 
per cent to compensate for the 
devaluation. They expected that 
the AWC would be permitted to 
follow the practice of the New 
Zealand and South African Wool 
Boards in adjusting base prices 
fully. But some UJK. traders 
said a . full 1725 per cent rise 
in the reserve price was by no 
means a foregone conclusion. - 

The Australian. sources hoped 
sales would be able' to start on 
Wednesday, noting that there 
were only three selling weeks 
left to the mid-season break in 
tbe auction programme. 

7n London, the March futures 
price fell to 24lp a kilo at one 
stage before closing 8.5p down 
on balance at 24&Sp a kilo. In 
Bradford the wooltops 64s price 
wa< cut by 7p to 3(J3p a kilo. 

In Brisbane, meanwhile, sugar' 


Industry sources said the devalua- 
tion was likely to benefit the local 
sugar industry In two ways, 
reports -Reuter. 

It would increase revenue for 
sales, mainly on the world 
market, denominated in foreign 
currencies, and where Australia 
sells under long-term contracts 
denominate in Australian 
currency. Although there will be 
no direct cash benefit, the raws 
will be cheaper to buyers, lead- 
ing to spin-offs from possible 
higher offtake. 

The sources said the devalua- 
tion must be assumed to relieve 
pressure to some extent from the 
Japanese industry for a cut in 
the $405 a tonne price of raws 

They said about two-thirds of 
Australia’s sugar exports are sold 
under contracts 

In Melbourne. Mr. Jack Cass, 
tbe Wheat Board chairman, said 
tbe devaluation would boost 
returns to growers from the 
wheat sale* pool In the current 
1976-77 season. 


World wheat forecast raised 


BY JOHN EDWARDS, COMMODITIES EDITOR 


A MASSIVE 16.3 per cent rise 
in the world wheat crop this 
year, compared with 197& is now 
being forecast by the Inter- 
national Wheat Council. ' In its 
latest market report, out yester- 
day, the council lifted its: fore- 
cast /or world wheat output in 
1 1976 to 409.5m. tonnes — a itew 
'record exceeding -the - previous 
1973 peak crop of 371mi. twines 
by over 10 per cent. • 

As a result, closing stocks at 


the end of the 1978-77 season in 
the five major exporting coun- 
tries are predicted to rise by 50 
per cent to 56.9m. tonnes. 

The rise of over 10m. tonnes in 
the Wheat Council’s forecast 
since last month’s estimate is 
attributed mainly to a big in- 
crease in the Soviet crop, now 
adjusted to lOOtn. tonnes against 
66.1m. tonnes in 1975. The re- 
port points out that latest esti- 
mates of the total Soviet grain 
outturn of 220m. tonnes indicate 


Metal traders reassured 
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IMA, Nov. 29. 
or the Peruvian 
; organisation, 
unearsjhlpniehts 
11 be completed 
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BY OUR COMMODITIES STAFF 

THE MINOR Metals;. Traders’.! 
Association is holding a meeting i 
to-day to review discussions held 
with representatives of the Bank 1 
of England on Friday about the t 
impact of the new ExchangAfea- ' 
trol regulations. = . i 

It is understood tJte meeting i 
with the Bank mainly centred i 
on clarifying points that- had 2 
caused considerable concern c 
among minor metals traders, and e 
a directive outlining guidelines < 
for metal trading under the new i 
regulations will be issued. . The i 
association hopes .there will be i 
some modifications of certain i 
restrictions which could severely i 


harm trading- if interpreted too 
strictly. 

Generally the feeling is that- 
tbe situation may not be as bad 
as bad been feared idifially. 
There is not likely to be any re- 
negotiation of contracts as a 
result of the new regulations, for 
example. Howjver, minor metals 
are not espected.to>become pari 
of the special Exchange Control 
scheme covering metals traded 
on the London Metal Exchange, 
and it seems fairly certain that 
present “ sterling ” metals— such 
as. wolfram and antimony— will 
in future be traded in U.S. dollar 
terms. 


the main rise has been, in wheat 
production, since maize output 
has been facing some problems 
there. 

The Argentine crop is now 
officially forecast at a record 
12m. tonnes, 3.4m. tonnes up on 
last year. The other big rise 
this week is expected in Canada, 
where the crop is estimated at 
23.6m. tonnes enmnared with 
17.1m. tonnes in 1975. 

Looking at production pros- 
pects for 1977. the report points 
mu that jji the Soviet Union the 
planned area for winter grains 
is put at 41m. hectares against 
35m. hectare* for the 1976 crop 
and 8Sm. hectares was officially 
reported to have been sown by 
November L 

Coinciding j with world wheat 
production exceeding 460m. 
tonnes for the first time ever, tbe 
report carries a special survey on 
developments affecting crops 
during the past 25 years. 

It notes production increased 
bv IBS’ ner cent, between 19*9 
and 1976 as a result of yields 
nearly doubling and the planted 
acreage rising by 30 per cent. 

• Wheat prices moved lower on 
the Chicago grain markets last 
year, reflecting fears that the 
devaluation of the Australian 
dollar and weakness of the 
Canadian dollar would mean in- 
creased price competition from 
these two exporting countries. 


Cocoa price 

decline 

continues 

By Our Commodities Staff 

LONDON COCOA futures lost 
further ground yesterday. The 
March powtlon on the terminal 
market £64 to £1.92625 a 
tonne, ■a®" “ now £200 below 
the aUktune peak reached ‘a 
fortnight ago. 

There were no dear funda- 
mental .factors to account for 
the fcU* wbirh dealers saw as 
a continuation of the reaction 
to record levels. Ghana 
main- crop purchases for last 
week were declared at 19.644 
(ob»— I n Une with 
marked forecasts. After eight 
weeks, the maln crop now 
stand* .41 165,892 tons against 
195.073 at the same stage last 
year. *»;* 

The. .JSEC Commission has 
ajuHraiftbd .that the duty on 
cocoa imports will be cut 
to 3 per cent. From 4 per cent, 
from the - beginning of next 
year. ‘This move, together 
with last week’s announcement 
of a 2 per cent cut in the green 
coffee 'duly. is the first step 
towards suspending the tariffs 
altogether. 

Coffee futures rose sharply 
In London yesterday with the 
January, position reaching 
£2.405 Before closing £28 up 
on the day at £2,374 a tonne. 
Dealers,- said tbe rise was 
encouraged by a Colombian 
decisiotp to increase domestic; 
coffee prices and raise the 
amount of dollars exporters 
have- ' to deposit with the 
Central Bank lor every bag of 
coffee shipped out 

Japan will 
recognise U.S. 
fishing zone 

TOKYO. Nov. 29. 
JAPAN IS ready to recognise a 
200-mde fishery zone claimed by 
the U.5.* according to Foreign 
Ministry sources here, reports 
UPL ' « 

The sources said the reversal 
of Japan’s position was 
Influenced by tbe Soviet Union's 
recognition of tbe U.S. jurisdic- 
tion In their fishery talks held 
in Washington this month. 

I The U.S. has decided to claim 
the zone in March. But Japan's 
refusal to recognise the decision 
has brought three rounds of 
fishery negotiations between the 
two nations to deadlock. 

Japan's fish catches in the U.S. 
zone total 1.8m. tons annually. 
The U.S. has proposed drastic 
reductions in fish hauls by Japan 
and other countries operating in 
the zone to preserve decreasing 
resources. 


COMMODITY AGREEMENTS 


Price stabilisation 
pact for rubber 


MINISTERS from member 
countries of the Association of 
Natural Rubber Producing 
Countries (ANRPC) began a 
two-day meeting in Jakarta yes- 
terday, aiming at a joint buffer 
stock and, supply control agree- 
ment to stabilise natural rubber 
prices, Reuter reports. . 

Officials said a final round of 
expert-level negotiations In the 
past four days left important 
details still to be resolved. But 
an unscheduled working session 
of tbe Ministers Is being held to 
clear tbe way for the signing to 
take place to-morrow. 

Ministers from Indonesia, 
Malaysia, Singapore, Sri Lanka 
and Thailand — tbe world’s main 
natural rubber producers— are 
expected to be tbe first to sign 
the price stabilisation accord. 

Papua, New Guinea and India, 
relatively recent members of 
the association, also have delega- 
dons attending the meeting and 
are expected to sign later. 

Datuk Musa Hi tarn, the 
Malaysian Primary Industries 
Minister, said the door would be 
open for consumer countries to 
participate at a later date. But 
it would be up to association 
members to decide the most suit- 


BY OUR COMMODITIES STAFF 

able time for the consumers to 
join. 

Delegate sources said one 
major question still unresolved 
was the place of purchase and 
location of any stocks acquired 
by the rubber buffer stock 
manager under tbe agreement 
But It has been agreed to put 
off further discussion on this 
until after tbe setting up of the 
International Natural Rubber 
Council — the implementing body < 
to be established by the agree- 
ment 

“We feel it is acceptable to 
tackle this later since we believe 
that actually the buffer stock 
manager may not need to buy 
anything for perhaps the next 
couple of years," one delegate 

explained. 


Rising costs 

For most of this year RSS No. 
1 prices have -held steady at or 
above 200 Malaysian cents per 
kilo — the “ ceiling ” level, initi- 
ally envisaged for tbe price 
stabilisation plan during negotia- 
tions last year. 

However, the originally plan- 
ned price range, running from 
a 120 cents “floor” to the 200 


cents “ceiling,” Is almost cer- 
tain to be revised upwards to 
take account of increased labour 
Ond fertiliser costs resulting 
from inflation and higher oil 
prices. 

Members have already taken 
a decision to revise both tbe 
“ floor " and “ celling ” and tbe 
middle band of tbe range, it is 
understood. 

Meanwhile, tbe rubber pro- 
ducers agreed at senior official 
level to send a joint ANRPC 
representative to observe the 
Unctad commodity talks resum- 
ing in Geneva next January. 

Officials said some countries, 
notably Sri Lanka, are looking 
to tbe proposed fund to take over 
most of the financial burden of 
the rubber buffer stock scheme. 

In London, there was little 
reaction on the London rubber 
market to the proposed price 
stabilisation scheme. Prices 
eased reflecting general lack of 
demand and reduced speculative 
buvfnp interest 

Traders generally were un- 
certain as to whether anything 
concrete would emerge from tbe 
Jakarta -talks, and that even if 
an agreement were signed there 
would be considerable difficulties' 
is making it function effectively. 


UN buffer stock talks begin 


. BY DAVID EGLI 

NEGOTIATION OF the proposed 
Common Fund for the financing 
of international buffer stocks, the 
centre-piece in Unetad’s inte- 
grated commodity programme, 
got under way here to-day. 

More than 80 delegations were 
represented in the first of a 
series of preparatory meeting 
leading. It is- hoped, to a full 
negotiating conference next 
March. 

Mr. Gamani Corea, the 
Unctad Secretary-General. 

stressed to-day that the Fund 
should not be viewed merely as 
a financing device. It would 
also serve as a catalyst and a 
stimulant. By making adequate 
finances available it would make 
agreement easier on other com- 
plicated aspects of commodity 
agreements. 

“ We want to avoid the vidous 
circle of failure,” he told the 
meeting. “ No commodity Agree- 
ment because there is no financ- 
ing for buffer stocks; no finance 


available because there - Is no 
commodity agreement.” - ■ 

Mr. Corea said it would be a- 
gross error -to see the -fund as 
“ one large ' bureaucracy which 
wants to sweep away the forces 
of the. market.” The' aim was to 
improve the functioning of these 
markets through a smoother and! 
morestable system of prices. He 
saw the fund operating through 
individual commodity councils, 
themselves set up under separate 
commodity Agreements. 

—Efforts to negotiate such 
Agreements will now be made 
under a timetable starting with 
hard fibres next month and 
stretching until the early weeks 
of 1978. . 

It is hoped that a common fund 
may be negotiated during this 
period. “One cannot negotiate 
a non-fund” Mr.' Corea com- 
mented. He urged the prepara- 
tory meeting here to lay a solid 
basis for the negotiations clarify 
as many, issues as possible, and 


GENEVA, Nov, 29.- 

leave a minimum of unresolved 
Issues for the negotiating cbm 
ference itself. ? 


N.Z. lamb 
strike over 


By Dai Hayward 

WELLINGTON. Nov. 29. ' 
KILLING of lambs for export to 
Britain resumed in New Zealand 
freezing works to-day. The eight- 
day strike which cost' New Zea- 
land millions of dollars ended at 
the week-end when a compul- 
sory conference called by the 
Government of employers and 
unions orderer the men back 
Their claim for travel allow- 
ance will go to independent arbi- 
tration. ’ 

But the return to work is 
thought to come too late to en- 
able shipments, to be boosted be- 
fore Christmas to the U.K. since 
shipping scbednles have been 
thrown, out of equilibrium; .. 
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I AL3 at £757.30; three, months CT2, B. 52 j, Three Kfcmtiic ».ito, «, n. Kerb: 

inoed' on the London H-8, «- Cathodes: Three, months a .in dard .- Three moa tea £5. 1 70. Atiemoon: 

£777 J. Kerb: Cash £757; UuS mcmihs StaMUd: three months 

*L tawarriMKM. iTO-5, 82. PU. >1. BW. , -Afternoon: *5.1*. 85. 8k 85. Kerb: Standard: Hut* 
Wlrrtmrs: Three months M. months £5.1% 

«£■ »K±.rr i n£ 1 i uffi 


1 between £731 and 
terntwn - dropped at 
her a weaker than 


Jtwnlmt. - ‘Bur same j 

c? to £78S before U < nvuTtv* .! 

rhA Wti-fi m ITO, ’ 


h Grade * - 
• I U 005-7 


+ dif * .m. -f- •• 

— > j f.'npntew ■ — 

4 40 SOSO 30 +44A 


subdual tracH%- Jn a market laddnK 
any "fresh featutp*. forward nwlaJ traded 
narrowly belwrob.'fSSOJ and £291 throaSh- 
wa the day. Turnover. 3J7S tonnes. _ . 

. .. . * I ."-'4 - 1+ |+ ‘“ 


(GAFTA) — WVcn. steady. Close: Jan. White "D" srade Nov. -Dec- 5368. A long ben dawn 13.8 per cent* average price 

83.75. March SS-SX May 8TJW, Sept. KtOB. IOo. t S3.4p (same); Pig cambers down 4.7 per 

Snstnesi: Jan. 82.7043.85, March 83.48- CALCUTTA— Steady. Indian spot cent., average price £4.97 t- 0J12>. Scot- 

85 AO. May 89.W-87.B0. Sept 92.3042,15. Rs.485. Dtadn'Tom Poor spot Rs.485 land— Cattle numbers op 1.8 per cent.. 

Total sales: <9 lots. Barley, steady, value*. A bale of 408 lbs. average price £31.82 (+0.29):. Sheep num- 

Qcse: Jan. 79.80. March S2.55. May 4631. here down 5J per cent., average price 

Sent. 88 80. Business: Jan. 79.7S-7lL.to. „ . nr . . _ S5,3p I -6.D: Pig numbers up M.1 per 

March 8S.504IA5. May BSJDSMO. Uflj*. SOYABEAN MEAL “ nL - avera S p orice £3.21 #+0.07). 
90594995-' Total sake; 73 Jou. 

. HGCA-Avergse to: -farm spot Bribes 
for week ending November 25. NfU- 


PRICE CHANGES 


Price*, ptr ton ontesa otherwise vtateo 


the Kert at jCTSI i,-n»eui .... 6007' 437’ 


b 170:6' '+ 30 ' ol83-5 'i+id ' — 


- urj 

— J l iWIl«;w 

+ **» 

cl fl 

' 

£ 

1.5 75B.S93 

-3 

■1 : 793-lB 

-2.75 

1.5 - 


-1 : 7ta67 

-2.5 

1.5 1 779 81 

-3 

-i ! - 

-7J-74 



Etandard - ! ] 

CjmIi 6003 7 +40 5080-30+44^ 

j xiiHiitu 5270-9 +30. 51113 5 -24 

■^■nicnt .«. -5007. r 1 + 37 j — —— 

»'4Un L'.. ;M.. 42 V12 i .~— 

Ai-'t Ynrfc. — • ' I 


LEAD 

n.IU, 

UfflciA. 


K ■' 

Cuh^. .. . 

-278.8 7 

J n maths.. 


P'nujau. . 

| 277 . 

?». V- -in# 



H 1,1 

— Lunttriii. 

+ *" 

£ 4’ 

£ 

-1.5 76.3 7.5! 


1 2*0 Or 


-l& - | 

.. 
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. HGCA— Average ex-farm spot Brices Values lost E1.5942J0 un the day. An MEAT COMMISSION— Avenge tamtnek 
for week ending November 25. Up- easier Chicago on FrklaF comdcd with an prices at representative markets Oh 
hreadnMklu qUIltns Wheat-East £33,60. >^udcr Chicago opening this afternoon and November 29. GB came £3QJB her live 
E. Midlands 182.38 W Midlands SS13\ prospects of a ntge, delivery In the spot i-wt i+Oja.; U.K. sheep 54Ap per pound 
N.'E. £82.25. N.W. flB-16. Scotland £32 JH, mouth in Chicago led to the decline. L -dcw i+Uj; GB pigs £3.81 pur seJLw. 


U.K. £85.55. Peed barley— S:E. £7T«. reports SI 

S.W. £78.60. Bait ■ £78-30, E. Midland* 

£77.30, W. Midlands £7ttf0, Hi £7730. 

NW £79.38. Scotland 177.25. UJK; I78JM. - 
HGCA— Location cx4axm spot prtnw * 

Sinus l’,J:M.. 42 Via! . I CaMi Cr^S: Sreo montta u »’* n i'* r iumb«re""up 12J per cent, average pnee 

A«-w Ynrfc.l -• ' ...... | fTgSJ. 91, BO. 5. Kerb: Three months Centre] Scotland £7005. .-etiniarv. [-3 1045 J — 1-70 144 0 *-*!£. 10 J32 . ib i + 0.MK Sheep numbers no 33.7 per 

.3 ' TIN— lOBher In 'dt*" "trading with ^ ” The U.K. immetary coeffleteut for the* « — ■'» iwS b°"* 7 °° ^ m - average price 53.8p Hb 

2.75 physical demand and borrowing ..out- SS&j B1 ‘ W ~ r5, ”• K£rt>1 Tliree weefc bealmitng December 8 wfll tncreaae ! rt Jf - “ - « a “5'J 8 numbers P« “«■ dverago 

wplvhimr iha rdJpci ttf sfwTip hedlK fellltu, OW-5. To .1 401. - • Aaw«t. .. liO.bfl 48A — 2 A 1DU-&0 pnee £5.U f— 0.05k. 

In a nervous market forward metal lil ; a * featttrelens E g c DAILY IMPORT LEV IRS— Tbe . . 146 B -lU - 1.3B 

2.5 opened at OJ70 a/ter a Weber Eastern S™ 1 ® gene ral caused roUowtng BBC levies and premiums arii Uy:*™'wr i-5.2iAU —2.45 l«4.!a.4S.5D COVENT GARDEN (prices h» sterling) 

-3 price overnlEht. ft remained close to riTecdve for Nov. M.ta nnfts ot account Sales: 115 (77) Ads of X« tons. prodace: l^nw-iSwniflh: 

this level throughout the morning bm J? e moralna ^ aad_ oo the Der totane. In ordeb, current levy pjas NavelB/Navelines XS8-3-4B. S. African. 

— advanced during the afternoon to dose at jfiSJ?? 0 ,- *** “J* l>«- Jaa - “4 Frt- premiums fwftta 72/138 2.93: Jaffa; Nav els 3 ^-4J5. 

UayThWb petot on the Kerb of £5.188. ^nentlalqnarter earned ptjee in C revtouB in brackets). Conumm wheat- Clift A R Saisumas-Spanish; Trays approx. MIbs 

ined Turnover lJ&tonnc*. dose M £*84. Turnover. 3.B68 «mnetu__ tb.«. nil. nfl, nil 479.74. nO. nfl. ntt). JtJUAR 2.WJ.7U. ciemenilwterCyDnat: 

, ■ 1 ■ ■ t . • .’mm: +■ nri tun. + nr Durum wheat— 133.04. nil; . nil. idl HSUS. LONDON DAILY PRICE (raw sugar Spanish: 3.84: Moroccan: 3 JO.. Iauwm— 

: . ■VBl'* I*- Uoof&ae- — oil, nfl, nl)>. Ryp-NJL nB. . nlL 0.78 £i2f.oo fsamet a. ton eU for Nov .-Dec. Hallan: O24-3J0: Cyprioi; l»-4.40; 

March coffee 2^04-2,412 . .' 1 -f- v; 1 1 1 . 1 68.34. nil, all. 0.»6). Barley— 44.83. ull. shipment, ivhtte sugar dally mice was Turkish: S. African: 3^04^: 

• L l- »■ . t nfl. oil 144.48. nil. nil. .nil). Oate—ffi*#. n TW | al n5S.M umui. Cahionuan: 4.10. Cranberries— U.S. ; Per 

567.5 B —5 360.75 9 -16 nil. nO. nil f 46.98. uD. nfl. 2-2S). Malts The marhei was .Steady' until late In 6-or packet 0.15. l»oz paritci UX8. AjppM 

import. 380.5 6 -a.5 ,oo.5-.75 ^ totald tor . seeding >-«. 70. ^ afternoon when losses of some 100 Coldxai DeHdons 2.oO-2-W. 

. . menu ... -■ i68 • — 3- — nlL nU. nil f 55. 70. nil. oil, nUl. Buck- points wur recorded after Peru unnounced Stark Crimson 2.38. Granny Smith 3.8> 

I Pro,.W«f _ whtai— AQ nfl. MJflet-WJM, nfl. nfl. nil ^#0 tender tir 18.900 itm raw* Jan. 2M. Jumhle pack Golden Delirious MO: 

V. 156.76. nil, nil, oil). Grata wuhum— . Bhloiueni. re porta C. Czarnlkow. ■ Dec. Huh an: Ter pound. Golden Delirious i 0.08. 

Norflfeig; Cash £888: three months Sg.00. nH. nfl . nil fSS.fid. nfl, nil nil). . : mdiMi fl t 4 pan. and last traded at Granny Smith DJ3. Starting 0JN4, Romo 
£3(03, 88JJ, 88. 85^. Afteroooa:' Three . REC levies are also effective - fnr - mi.ea the level of the LDP, All LTM Beauty 0.09. Jumble pack Granny Smith 
mouth* £386JL 88. 83.75. 851; 8S.7S. Kerb: Nov. M for the following floites fwftfa arc now metric tong except <hs Si/60 3.00. Poars— Italian: 14 nw. 


reports SNW Ctanmodldes. 




lhikllll-M. 

Dniii- 


ilioHaillH’-l [ 

157.8 S?A - 3. 20! 140.00-57.58 
i-3 10-43J —1-70 144 0+Hlc.ia 
l-S 9J-47.1'— l.E\ 148 dO-«7 00 
i48 6 48.8 —1.70 149.8 
U0.M48A-2.U lou.60 
146 B -WJ -1.3B 
I-S.U4U -a.45 144.20.43.50 


Sales: 115 (77) lots of XM urns. 


01-351 8466 


al Trading reported Turnover, 1-255 tonnes. 


March coffee 2^X4-2,412 


+ .irl" ^tuen, 

+ "» 

■dm UntjfBta*- 


£ f 

11 ' 

-3 - 388.73 9 

-16 

-a.5 jOP.5-.75 

-/J2B 

—5 - 

■37 




effective for Nov. 30. in nnfts of account 
per totane. In ordek. current levy j^og 
Dec.. Jon. and Feb. premiums fwith 
crevimiB in bradtets). Common wheal— 
78.92. nil. nfl, nl) 776.74. nil. nfl. nfl). 
Durum wheat— 133.04. nl): nil. nfl HSUS. 


1+D.Oli. England and Wales— Caul« 
numbers up 21.1 per cent, average price. 
£30.40 1 +007): sheep numbers down 
Off per cent, average price 54. Bp (+14): 
Pig numbers up 4^ per ccm. average 
price £3.01 <+0.81i. Scotland — Cattle 

numbers up U-I pot cent, average pnoc 
£32.18 1 +0.141: Sheep numbers up 33.7 per 
uem. average price 53.6p C+lAi; PlB 
numbers down 14.1 per cent, average 
price £5.13 f—B.05». 

COVENT GARDEN (prices hi sterling) 
— Imparted produce: Oranges— Spanish: 
Navels/Nave lines 3JS8-3.48; S. African: 
72/138 £.85: Jaffa: Navels 3^0-4-55. 

Satsumas— Spanish; Trays approx. M lbs 
2.8ih2.7u. Cte mr a t ln ee — cypnot: L80-3.6B; 


Nbrfi&is-; Cash' £888: three months 
OTA t8J> -88. 85.5. Afteroooa:' Three 
monUte £38SJL 86. 85.75. 8si; 85L7S. Kerb: 
TOree monihs £3854. 85. 84.5. 84. 

T.Centg - per pound, t on orevtaus 
hwdBriu door. 2SM' per picul. 


Housls 

llumtaium ■> — 
fret UsrkOMri*). . 

U»ppei- 

Cish Wire tau-*;# . 
' muoriH .In <>4. te 
Ue«h Cgtbikle ■»>. 
'maoth-itv li. ■« 

indd Troy ih. 

teed Oa«h *» 

4 mnoihe iari— — ... 
Xichal (■) ...— ..... 

Tree Mar Imicliirib' 

Pluinumi ftyrr *» o*. 

- FrwMirfeM ... 
(julcfesli eort 1 dUtVst 
Oliver hovta... 

i mnoths 

Tin Cub (hi 4 — ... 

8 nvmttas fta 

Wolfram <2JMtb LQ ir 
diite-Oeih 

J m-mirfu (mi ... 

ITnd uotrv 01..^.^. 
Oils 

Courmu Ualavan... 
Uroundnur ( 

hoteed tiiwto fei ..1 

I'ftlm Ualayao 1*1.. 

5ny>Oieaa 

SeWn 


■or. B9 
U7- : 

t- m 

UfMlIh 

Biro 

C579 


1 579 

MU-1 

— 

890-810 : 


-3 0 

■769.26 

li793JSi — 2.751 

607.75, 


SILVER 


mm 


■ Silver Vat; axed SJbp an ounce lower 
tw spot delivery in ihe Lendoo bullion 
"uwket yenerilay. at 2£8.05<i U.S- cent 
^flvaltpts of tbe fixing levels were: 
Spot 4253c, down 6.6c; three-month 430- 4c. 
dowh'BJBc; slx-taoath 438c, down 7Jc: 
and K-nirtnth 449c. down 7.5c.. The 
metal opened " ar 256.6-ZS7.6p (4223-42430 
OM dosed at 2oT3-2583p (424-4B8C). 


previous In brack mb) In units of account 
per tonne. Wheat nr mixed' wheat and 
rve flour— I2L80 (11731). Rye dour OS .63 
1 85.83). 

COFFEE 

The rise reflected . Ihe ' sgreebent 


IVettenlay'ij Previous I Dutme» 


X par too 

IL-1Ja--1.BJ'121.B0-21Jffii 


Passacrassaue per pound 0.19. Williams 
0.15. Melons— Spanish; Green 3J8i2J8, 
Yellow 2.40-2.78, 154s. boxes S.SO-6.0O. 
G ropes— Spanish: Almerla 1.40-1.78, Black 
2A0-3.DD. Cbesahus— Pdrtuauese: Per 

10 kgs. 4.20-4-80: Spanish: Per 5 kgs. A 
1.80. AA 2.40. AAA 2JfG. per 18 kgs. 4.00- 
5.50: Italian: 60/65 64KI, .3 kgs. 2-80. 


Uopra Ptulipp («%... 
Urnuta nVgerian 
Laoteed t tea. JVa L, 


i7BO -3. 794.71 

3189 R-0.7S -112.87! 
f2'i7 -0.5 879 

l290 75 .. .285-12 

Co.«d1 —......! l 3.361 

j 1.95-2-1 1-2.0 All 

£105-10 ,b 1 185,11* 

|*SB 05 +0.SI 97.B5 

41 5 il» -I 90.85. 

V5B.05. -3.1 [270.6p 
(68 55 U3.I i28Z. Ip 
16 088 1+44.K 4,97s 
flv.184 +84.U 3.177.1 

teh • J I 83-86 

*588 875!— I- 1 * \ 374.75 
L3U 82 =■ 394.75 

LTV] ‘693 


1 646 

! (±430 

i„ ?4G3 


S36By L_ r395 

£1937 his's£3i0.3 


reached by. the Cotomblan Oovenuaeat -a tses fstM in: re Walouts— Call/orefanr Far pooad 0JM.40; 

and coffee planters for increased domes. ws lao'bfl Indian: Per puond 038. FHtwrts-ltaUan: 

Uc prices ana higher payments Uutl o- “V «S;jJre Per 02MJS. Brarifs— LWM per 

porters win have to pay to the Central - !J5u 0 'al pound OJ 7-BJS. Abnoods— Cypriot: Pet 
Bank. New York's firm close cm Friday * IS' feVS pound « =0 Dates- Algerian: 0J2MJ5; 

aim aided sentiment. The dose was riw--.. I52-.5 ■» lBnBLBO^I.Sfe 154.BC j2.ba ... o ?UL3a: Californian: 0JI34L24. 




OFF® 39.6 
BID. 37:6 

OFFER £ 1.00 

:• .(bisai oflw riamd 
' ZBUiBov 

-fkstdnfbgdsr 

- UftDss) 
/ijndity i' General * 
(dement Co lid . 
Seo^ o' s-S treat . 
jggisto of Mag _ 
Q6Z44m ‘ 


.LERIES 


.45 Old Band Si., w.1. 
MNGLiSH PORTRAIT 
till IB DcL-ember. 
), Thur*. Ulttll 7, 


.hid Bond 3t„ w.T, 
TOGRArttr. The 5m 
Der ember, Mon.-Fn. 
* 1 . 00 . 


- Informcdton kft. 

^ ..WriiflkK.' 

. Commotfity . 

?~r i: . - Exchange, Jnc. 
r ^ r.'V- -FT-n* 

“t3.v- 81 Brood Street 
irpr* N.Y.. N.Y, 10004 
t or coB 

7V-V (21 2> 263-9450. 


COMPANY ' L 
NOtlCCS 

■wwrawiBwBwtelBMnMUns 

CALCUTTA TRAMWAYS CO. LTD. 


iltWIS Bui In -u + er L.U Ji + or 

por • fixing — oU-ee — ■ 

•roy 04:. • prirt* 

S5B.O0I, -3.1 85B p 5.0 
< months. t'68.35ji -1.1 268.3p -3J 

•WDfithsi B74i.3|. -5.5 

• ^uuriu. ■ 282. 5p - Sja 

287 .Sp J-3J _ -7__ 

VnMTnrRovor 78 - (l631 tote of 18AM 
tm.- Momfngr Hone months 287.5, 58.8, 
484 .88* 8TA 88A Kerb: Three months 
Afternoon: Three months 268.4. 
MjS. 98.9. 68.8, 6S.6. 68.9, 65.3. Kerb: 
Three moaths 268.3, 8.4. . 8^. 

COCOA 

■ PSctt drifted lower through the -Osy 
watertight COrnmlssloi^bouse getting and 
*. lack of consumer actlvfty, .reports 
Gin . jukI Dnffoa. 

IXraJeWay'ff +>r J Uuwaw 

COOOa f ■ Olew — Done 


-A«A~ wuiHUOin, « 8 K UVK wo RNllliBfLlik 87 a.U} 4 ; Iimi*: 

ai to 141 up inm Friday's level. Vtamne 3Lrfcl1 l , fi 2-_5LMflS4JM4.Kjls7-2» MJB ramaHw-Spanlsh: Boata/trays 3.68-4.00: 
was IMnots. Dealers said .commission- c-u,. , 47 j fi^ngj w a Q r s ■ Canary: 8.TM.80. Cucumbc r te- Caaarr. 

houat s eUtag developed during the .ckaius Ste ' id LytTaSStaery for Per 10/16 pre-packed ?nlow- 

sesdoo but this was vefl tnatebed by -inidstod basis whhe s^^ ™ q 24 00 Spaniah: SJtMJB: America: S.00-SM; 

■ " ^ rTeSerrtav'- 1 4- or i Builnfai" (s«»ei for expon. r 41 ^ ^ 


Grains, _ 

tiariey ltKC.j. E78y 1.79 

Uoroe Fnturai-.. EfS.ai +0.3 )£79 

Mlfii^ e 9 | 

f'reuob No. 6 Am. (£79 

b.A. Yellow j ^ — ; 

W bmi 

No. 1 tied Spring 91:801 I 

Hanl winter t7B. lSa 1.3 1 

Australian j < . 

KagUeb Milling ct0 ff Q .. . 87.8 


91:801 

tlBWj'-l.S 


WOOL FUTURES 


tVNfitowhJfl ■ ' (gi m ai ( n r ftpon. Doich; 21 2aT0s Preach: 13 L4(< C^ImT 1 

+or tsxine) Spanish: 2*^»/M pre-packed 3.ML Nuts 

I LU "* — ' ° nae —Mixed No. 15 28 lbs, per pound 0J». 

rm WOOL FUTURES Brandey'S Seed lug 0.08-flJI. Worcester 

t-if r 1 w 

irSia? t ' 3on 1 12 sharply tower- raactana tea lowest at 13p — : Per pound. Conftm-nce B.B84LW. Glon 

512S ' 512 ctoMT tn the eirh aftttmS Sab. Marceau. 0.85. Comlre S.flM U. Potetoma 

aeotKfltiy values recouped some of these- —Per bag 4-DM.W. CarrJ»—Fer bet 
55^ 'IH ‘‘ScJ In au aMbfoTtradtaa session, 121 kgs. 0.78-1.30. Le luce— Per 12. round 

u55S 'il'S ^525 435 Bache. ^ . l.oo-i.EO. Calory— Per 18/28 pre-packed 

rh48 8445 -41.0 -9450 440 ,P«iir- __ !*i ordinary M J.nd 12 1.00. Capsicums 

rt iinv -I K irwiee per UUl —Per 8 Bw 2.10. OhImw— P er 25-ks. net 


Tha ■ Cataiba Tra mwa vs Co. LtO- 

fe ; anDOMK•s. test, aocoftamr xo a 

tlw Trawoort Minisnr ot the W«t 
Am Govern raw* 'reported m tite 
wmMv Statesman op -latti No*MiOu 
1076 tlw Company' was .nationalised bv 
an Ortflnance isaoed bv the- west Penpal 
Gewrramcnt on ate ' November. Accord- , 
top u uir report a sum' of R5-3-1B 
craras . wig be deposited by tee .State 
Government . In cash In »a Court ot tho 
uhiat Judge, city Civil : Court, to the 
credit ol. tee - Company. . .■ ,i 

SbaronoJder* will* be kept intormed ot 
progress. 

’ THE CHILIAN NOKTHZKN RAILWAY i 
. COMPANY LIMITED . j 

' SISP 70 *^ 0£6ENTLJRE5. 

: . The Royal Exchange Assurance. Trustees 
of tee above Debentures, announce Hurt 
new coupon sheets numb e red 127 W169 
are .mw mPataJe- snd win -be -UJWjJ bv 
tee P*,vtaS ' Agents. Williams and GIvm 
B ank United; In- MMneefor TSHOn HO. S. 
.farms 'tor rntinfl • these Talons m*y .b* 
otataload 4rpfa ,B!e..ofiiCe» ol tM.Pxri^l 
Apmu. William* and ffivni flank Urtatoo- 
Intern atlonsl g>fxicinfl DlTf*ioH.'5 MP Sre it 
Tower saraet: lomod, t es, 'attention 
Customer Services Department. 

” 1 rT 7TOWLES UTO. . . _ 

NDTICeViS H£ftt BY CfVGN tee 
transfet books o* the Company's 
cent. A CnmiHaiivo Preterence 
h*' dosed cn tdqi December 167S for one 
d»y only for im osymeot of . the dWdJJd 
for the. haH-vear 'ended 1 Tirt Derembor 
1 97fi. 

i » °^ ,r «iEsa'. ; F.=^. 

I • secretary. 


'.HooKrutYct ' . ' 

l»CiMilw„ K08.B-TO.B -58 15Bl.tW«JJ 

188V.B-3B.5 -84 10B0.WWfl 

Siy 17Bi-fi-70.B '-B8 1UD .0-781.0 

fuly . „ „ 1780.11-81.0 1—80 I7&8.U-&6.0 

=op»mbec. 1681.. -88.il ‘-58 W43^-7DB.O 

Uauemuor.. 1B48.0&J.G -48 !58..D-*a.B 

p M7J 16. -48 — 

.Trie*; 4. « t4.6S9i lore- of 10 tonnes. . 

let«rnktloa«l Cocoa AOrsement prices 
RUT- cents per pound). Drily price Air 
JJoil. a# -ia-23 (13.43 1: 1+day ■ avt-rase 
-4135.18): 22-day avengo 132fl8 


November... 2305-2333 +115 (H340 300 wSkSi^ 

Seiuanher.. ^443-^446 +41^ is 464 436 “T?®- V" 

S ivpii.-^r,.. ^442 2445 -41.0 -H4B0 4 40 WP “ tS “* ■ 

Sales: 2482 (1^40)- lots of 5. tonnes. ' — “ ^ 101 

ICI ladtaator prices for November 38 S-uimm' ‘ wiw-iyw-r fluoutov 
CU3- cents per pmual):. Colombian U1U (Jneaav w.v >-iom- I — I u^m, 

Arablcas 1W.50 fl88.68): Umrashed . — :-F — J- 

Arab! can 182.90 fsamo; Other MiM I I 

AraWcas 185.17 (1884D: Rpbusras 18&JD) Decein'jer . 87- -55.8 —8.0 633 0 32 0 

(same); Dally Average 18348 084441. Mareu 46 0 47fl _8.fi. 847.0-41-0 

Slay 5a. » 57 B 66 -54.U 

■‘RITRllFR Ju ‘y SiH5 “l-S «7o.o4».o 

AUAOEJX . Oaober .... 88.0-rlfl j — BJr g70 0 

UNCHANGED dponing on the Loudon Demtaber . ii-' - ?? |-9J5j B74.0-71.0 
physical xuzknL Onlet throughout day. tianau - . 73 '7^8 Jt- 8.0 - 

closing -uncertain- toYis -and ftat re- .. ■ 1 - ! 

ported a Malaysian godown price .of 285i ~ SriesTlto i22> tott of 1, 

(2874) cents a tdlo fbwer, December). SYDNEY GREAEY—Ma 


1.60-1.60. Calem— Per 18/28 prepacked 
2.90 ordinary 29 2.na 12 1.00. Captlonas 
—Per 8 lbs 2.16. Onions— Per 15-kg. set 
4 JO-4. W. plcUeiS No. 1 58 lbs ZflO. 
cocktail 10 kgs. 1.6*. CaWwoea— Per net/ 
box 1.36. Caul mowers— Per 12 ,-Kmm 2.75- 
Ufl. Jersey 24 7.08. swedes— Per 28 Bw, 
Devon 1.00. Scottish 1.00. YodkaWre 0.90. 
Parsnips— Per 28 lbs 1.66-S 08. Sprouts— 
Per 20 lbs 2.20-2.60. Mushroom* — per 
pound 0058.48. Tn»nlp»-PBr 28 Rw 
L10-L20. 


VEGETABLE OILS 


Loom bbipmeni ( M : 
“ Futiiras Manta... . 
CuBee KUlptneaL n*. 
" futures Jrvu. ..v, 
Lotion 'A' index 

OMUL 

JutuU.VBWCidi... 
tiubbex kiln — 
dimi bAriiiNi.M... 
duivar IIUsi., — ... 
WouJto|jn o*m. ..itlh' 
Olbvet <Ms4aga«uu 
Pepper \Vlili«..tun 

BuiDV...Iull 


Ul 840.6 h- 56 BJ11.988 
tl.K8JB-64.D0l.8D5 

74 . +281.2.202 

86.7 . 87.7 . 

sa83r 382 

BOp — j.5 60.5p 

*6O0r .600 

«fl . . ; 118 
*4 3j —7.0 3B3p 


SYDNEY* * LONDON PALM OIL TERMINAL— The 

"2 «SSn£d wither SiS 

Sales. 3 lots. 


•Nominal, t Seller. tOnounied- 8Uo 
offlcla] dose. *lnaicartvs once, a Seller’s 
vumuion. b u*. ana CotntnonwMJtli 
refined, e Uganda Rabuata standard cradt- 
Indlcattve prices fob. kfnmlassa US cents 
a ponatL dB^ngladesb “C." pDec. 
h Jan.-Keb. > Jaa-March. >jan. k Dec.- 
Jan. aAwll-llay. r Nov^Dbc. h Uetrir 
tons.. 


Sugar cane 
smut disease 
in Jamaica 

KINGSTON, Nov. 29.: 
THE JAMAICAN Sugar Industry 
Authority said sugar cane smut 
disease was discovered for tbe 
first time in Jamaica this weeS, 
in seven fields of tbe Lcmswoojd 
i Estates and elsewhere in the St. 
Catherine parish. ! 

Tbe Sugar Industry Research 
Institute said since the infesta- 
tion appears to be at a low level 
it is unlikely any significant 
yield losses will occur in tbje 
1977 crop harvest ; 

Farmers had been advised io 
discontinue planting the HJ-5473 
grade, one of the widest-grown 
varieties of sugar cane in 
Jamaica, as it is highly suscepti- 
ble to the disease. 


Iran and USSR : 
in alumina 
plant deal 

TEHERAN, Nov. 29. ■ 
IRAN AND the Soviet Unioh 
have signed an agreement for 
the setting up of a $500m. plant 
for producing alumina here. 

Under the agreement the plant 
will have an initial production 
capacity of 500,000 tons annually, 
but could be doubled to Im. tons. 

hTe statement issued after the 
signing said it will use al unite 
ore, the raw material used ih 
aluminium industries, from Iranis 
Takxstan mine, where high 
quality ore reserves exceed 
1,000m. tons. It did not say when 
work on the propect will begin 
and gave no date for beginning 
production. 

Reuter 
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GRAINS 


THE BALTIC— Prices for Imparted 
.sralng generally . tended easier where 
auny fl... .However, buying . tniudry 
remained- very ‘United and fro* business- 
«lgw to develop. 

Cnaatilan Western Rad Soring 
• go- .1- in per. cent. Jao. -March mJS 
TTOmry. DA Dark Ndi%m Spring 
*JS- .8 . 14 per cent. Dec. £93.69. Jan. 

triBsWjnneiu Bast Coast UJ. 
BjfS .Wtalcr Vo. 2 Ord. Dec. CB.1S, Jan. 
ms§f-;:yfe&. £8143 transtaipment East 
cwt SBC Feed-Dec. JSLflJ East Coast 
No, 3 YcHbw ^jnericaa/Frendj 
Dec. CTt.TS tranahlpdicni Ban Coast" 
■NMays- bec FoM.'catmdiia Dee, moe 
Bast COM. 

MAftlC 'LAHE— &U5ta«£ W*S «ti« for 
merit of tee.sessUm and price 'movements 
aaalL. .Untittej pales meniloiiad Inchtdod 
pec. piircas 4ft denatorable <artmy wheat 
to Bast Anglia at iSJ.75 And £64' a 

twwe- 

LONDON GRAIN FUTURES MARKET 


-Ini. BT B1-B2 Ot 82A(M4.ia®l.sa 
Feb. EU 0-83 fit B3.n-64.3U - - 
Jin .1 i 63 Id-bi 4 U. B4Au-M.9LM.lD 
Apr- Jui SB 40.58 Ba #7flA«.0t«7.8it€8-tB 
Jiy-Ser« U la-58 5-1 70JI)-7a.9(r|7dAO,B8-Bi 
UUL-l*'i 71 IM1 #W f2.oQ-?3 5*7 ).7o-7 1.60 
leu, M'i 75 5 -74 6U 75Jte-76J60AJ5 . 
ipr-da.- -7v 68-78 0 78J5-78J!b&6J0-7EJ® 
JlV>P' 7 7-08-78 JO) 78.00-78 Jitr 


MEAT/VEGETABLES 


uub- !>'■ }'71 WM1 #W 72.vQ-73.2bf77.7a-7).b0 SNIITHFIEL® f»to» In pence per COTTON— Liverpool. Spot and sbtaroenT 
Im-U'i 75S -74 Btl TSXbrToJ&ySJb . Donwl t— Bo^v. s j9“5 lsl1 WUed sides 48J) sales in Liverpool amounted to 49 tonnes, 

tprda.-i.7v 60-76 0 . 78JS-7A2b&6J(l-7EJ® to 51.0: U1S, S S1.S to S4J). reports F. W. Tatteraalto. A slow offtake 

»v->p: I 7 7.08-78 -Sft 78.00- 78 Jit| ftjrc<juan«^^. B » Mfl coatlnned with tally minor Porciuses 

| j j • • _ Ywl; Eneu«i s®-®. 10 W-0! Dm 5 * when nnewsity Intervened, interest 

st- — s >aarwsar- 

SP^WP 7M.OI Jon. 55 JE CSAOT, Peh. %*£ £X«l %%%.*?&£,*$* - * 

. . V2PL. S U e^ ns GR,MSBY FJSH— s«n>*y m*nd. 

HITP 5s5i?o 4«0? prices at ships tide, per 

. JUIE Port- Engli*- tifido- IM iht ttn m Slone, unprocessed: StaelT Cod £3-5D-£L58: 

DUNOEE-Qalet. Fifths c. nod t. mSTmO-KO »-« M lbs I 

UJC for Dcc-Jan. NtipnirtL- BWC £2J3. MJD to 87.8. - ■ S Haftdp^ mo-JSLW- I 

bwd nzn. Tosu: BTR £148. DTc £2flt Bes£ (Mr brace) w.O to Small B tod«ds CM-OM, Medima Pjalw ■ 

STS re 33- Calcutta needs study. Qnota- 3T0-D. £6.88! Bret Stfltl Pliict E444-£8 08: \ 

Moos c. and f. uJ£- fof Dee. shipment- MEAT COMMlssImi— Average fatatock DosSsb imedlomi £3.-50: Harpei 1 

immnce, 4Atoch £8.05: 7l«nncr £8JB per prices « tvpr«Mttotiya markets on week- ■S , 25 : . RHls - n " M ‘ 

Nlfl yards. Jan-Mardi 18.67 and £&(a. emllny MWtWo**/5J-. C.R.— Gttite £35.80 Sanhc ttWWa.m M-’ ' 

“B!* twifla: iSB-fiS’ and I25.W Tor (be Per tore 53.3p ' •* 

respective shipment periods. .Tiros and per poand Pliffl. 14 W . •. 

ctaths iinjf firm. per sc- 1-w .ST, ” . Eo gtand tetd wait CDMUte-Ph'llpalnes . <per tomtel— Dee. 1 

LONDON— Qvfet. Bandadeto White -buttle "“"“SI? 2-2 mm • -® • per . com,. n65.-4an. 8365 rejefiers rif North Euro- 

“C" grade Nov.-Dee. ass. Ban&Udeflb average prKx- blis 1+o.d©: sboep num. pean ports.* -• 


Sates: "bTIH) tots of~ 13 tonne*. 
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Nickel find 
in Ivory Coast 

ABIDJAN, Nov. 29.* 
A DELEGATION from Falcon- 
bridge Nickel Mines of Canada 
is discussing possible finance 
with the Ivory Coast Govern- 
ment for mining nickel deposits 
found in the west of the country, 
it was reported here. 

The company is ready to 
guarantee all the financing in 
i collaboration with an Ivory Coast 
company after seeking help from 
financial bodies in Canada, the 
U.S.. Switzerland and other 
countries. 

The deposits were found in 
ihe Bianiouma region at Sipilou. 
Foungouesso and Mbyango, and 
the strata of workable ore dis- 
covered ranged in thickness from 
flve to 12 metres. 

A study by the Ivoiy Coast 
mining development society said 
ihe considerable thickness of the 
ore formations- suggested the 
find could be of importance. 
Reuter 
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•REPORT 


Markets move narrowly in idle trading 

Share index 0.1 off at 302.4— Australian issues weak 





Aeconnt Healing Dates 
OPllon 

♦First Deciara- Last Account 
Dealings tions Healings Hay 
Nov. 15 Nov. 25 Nov. 26 Dec. 7 
Nov. 29 Dec. 9 Dec- 10 Dec. 21 
Dec. 13 Dec. 30 Dec. 31 Jan. 12 

> *• Hew lime " dealing! may P] a “ 
from 9J0 a.m. two buiii>e*i da** earlier. 

Stock markets made an 
extremely quiet start to the new 
Account yesterday: official mark- 
ings or only 4,016 were the lowest 
for a Monday since September b 
last. Once again, uncertainty 
about ihe outcome of the IMF 
negotiations played a major part 
in restraining activity. 

The prevailing uncertainty was 
reflected in a modest mark down 
j.n the leaders at the start. The 
"irfu?l absence of any selling, 
however, saw prices edge higher 
and float qiinl/itions were little 
altered on balance. This was re- 
flected in the FT 30-share index 
which tnuched its lowest of the 
day at U pm when it was down 
3 2 and recovered to close a net 
nil off at 302.4. Activity in 
pritlsh FumN ■■ a* at'O at a tow* 
rhh and fr;»:l inn.il Inswes at the 
vhorr end nf ihe marker helped 
in lean.* i lw nnvernmenl Securi- 
ng index A'»2 .Jurat) at 3S."4. 

ApMit from bid sdi nation* wild 
she iii.easional lw "cek- 

end Pres* cun ■ men t. there was 
liiilf ii r null' in secondary issues 
■.•Inch -bow ud no decided trend. 
Fair.- jii-i had rhe t-rtee over rise* 
in n'n limed Jnd>isiri;il'" but the 
IT. Ac i u uries .\i|-*%h:>re index 
v;« * unaltered m 13)21. 

F.l-ewliere. ihe main feature of 
the riav VO" Ihe sharp falls in 
Australian is*uc* following news 
nf the IT.n per cent, devaluation 
in the Australian dollar. Double 
fieri re fall* vere commonplace 
and ostrniled to 70 in hearier- 
priccd stocks. 

Gilts listless 

Lillie affected by week-end 
comment on the pending econo- 
mic package, ihe market in 
British Fund- traded quietly -and 


appeared to be awaiting more 
positive developments in the 

situation. Minimal losses were 

marked initially against the 

mediums ana longs but these 
were soon recovered as quota- 
tions reverted to Friday's list 
levels, while shorter-dated issues 
eased a maximum of l in quiet 
condition*- Exchequer 51 per 
cent., I979-S0. exceptionally rose 
2 more to silj in a thin market. 

The breakthrough in the 

Geneva talks deadlock, which is 
to discuss now the structure of 
an interm regime, stimulated a 
small interest. In Southern Rho- 
dPMan bonds and. In common 
with other?, the 21 per ccn fi- 
lar, .i-70. stock rose 3 point* io a- 5 -"*- 

The surprise Australian de- 
valuation failed to inject any 
rnthu'ia'm mi arbitrage account 
in investment currency and the 
premium closed } easier on the 
day at 120 : per cent. Yesterday's 
SR conversion factor was 0.7145 
C 0.71 201. 

Australians down 

_Wv. .- of Australia'.-, 1 7 1 per 
cent. devaluation undermined 
.-\u mii-iii Kinks and others with 
interv+n <n that country. Dank 
i:f New Smith Wales fell 70 to a 
1070 li.i"' in 435p. -while National 
Dank nf Australasia shed 3.3 to 
V20n. .if icr -17p. and Commercial 
Hank .if tiisiralla lost 2S to 22-ip. 
A.Y/. ya-.c up 30 to 310p: the pre- 
liminao rc-ults were published 
afier market hours. The big ln ‘ 
<?u -trial nipi ern Broken llill Pro- 
prietary declined 45 to itlOp. and 
fd II.- <>i between 14 and Ik were 
recnided in A. Y. Jennings, ll.ip. 
Lnmfnn Australian Investments. 
TSp. Challenge Corporation. 14Si>. 
and Argo Investments. 105p. 
Pastoral concern Dalgety eased 5 
to 20fl. 

Home Banks had a quiet session 
and clo.-ed a shade easier for 
choice. Barclays* 2n0p. Midland. 
21 Op. both cheapened 2. while 
Lloyds save up a penny in 167p. 
Ahead nf preliminary results due 
on Thur.-.d:ic. National and Com- 


mercial hardened 2 to 53p. Mer- 
chant Basks tended easler_ with 
Brown Shipley 6* down at 9oP xd. 
Insurances had little to commend 
them. C E. Heath cheapened 3 to 
390p xd but Britannic improved 
4j to lOOp xd. 

ToUemache and Cobbold 
returned to prominent In 
Breweries, rising 10 to 125p on a 
renewed bout of speculative buy- 
ing on bid hopes. Further Press 



AUG SEP OCT NOV 


comment about the recent dis- 
missal of former director Mr. 
Stanley Wiliams led to renewed 
duliiLis in Bass. Charrlnglon, a 
penny off at «tp: the preliminary 
results tu'e due on Thursday. Still 
benefiting from Press comment, 
however, lnvcrgordvn hardened 
31 more at 3oxd. while Distillers 
gained another 2 ai 103p. 

Buildings recorded the occa- 
sionnl sinalL rise. Marshalls 
(Halifax) moved away from the 
year's low of .Wp to close 2 better 
at 62p on the first-half profits 
increase. French Kier, still 
reflecting trading news, hardened 
a peniiv more to l2p for a two-day 
gain of 21. Allied Plant finished 
unchanged at 7Jp cx the scrip 
issue. R. Costain declined 4 to 
111'M. while other dull spots 


inducted BPB ' Industries. 4 
cheaper at S2p, and Sheffield 
Brick, 5 easier at' 65p. 

Chemicals were . overshadowed 
by an article highlighting the 
problems facing the industry- IQ, 
still reflecting last week's third- 
quarter figures, closed 4 off at 
2S6p, while Albright and WU>oi» 
cased a penny to SBp and Ffsons 
receded 3 to £»p. Akzo, however, 
ai U25p. recouped 13 or Friday's 
loss of 33. 

UDS active 

There was a reasonable two-way 
business in Stores - which closed 
at. or near. Friday’s closing levels. 
UDS were notably busy and 
ended a penny -harder al 48p, 
after 46jp. Burton “A" put oo 
(he some amount to 27p following 
Press comment, but Gussies “A." 
at 134 p. lost 2 of Friday'* gain of 
5 and Storks and Spencer were 
finally unchanged at snp. after 
70p. Among secondary issues, 
Maple shed 1 -to a in belated 
response to the ' interim state- 
ment. After recent firmness. Lee 
Cooper declined 5 to 57 n xd in a 
ihin market. Amber Day were 
quoted a penny -cheaper at l8p 
ex the scrip issue. 

After Friday's . gyrations on 
concern with the ned for modifi- 
cations to some X-ray scanenrs 
sold m the U.S. market. EMI 
became a steadier market, the 
shares closing a penny better -on 
the day at 2U2g. after 195rip. 
PIcssey ended a. penny harder at 
alp, but BICC. 83p, and Thorn. 
Electrical ■‘A." . 250p. shed 2 
apiece. Among secondary issues. 
Ultra Electronic improved 6 to 
57p xd. Derrltroo hardened H 
to lOp xd. while gains of 3 were 
seen in BSR, S3p and Electro- 
components. 8Sp xd. Cray Elec- 
tronics, however, closed margin- 
ally easier at li.Jp following the 
announcement that the company 
has signed a co-operation agree- 
ment to become main sub- 
contractors for the German 
shipping company, How aldtsweke- 
Dcutsche tVt-fL . . . 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint cooipilation of the Financial Times, The institute of Actuaries and the Faculty of Actuaries 
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I CAPITAL GOODS 1 178) 
3 


113.00 -0.2 
95.31 — 0.4 


I Building Materials i30t 
3 ! Contracting. Construction t22iji 37B4 

210.12 


Electricals (16) 

Engineering i Heavy) (13 • ...j 
Engineering (General) (B5» ...j 1 ^- 82 -0.4 
Machine and Other Tonis (9) 
Miscellaneous (23 1 
9 consumer coons 

(DURABLE) (531 


.143.01 -0.6 


50.74 j-0.1 
97.B3 ’ + 0.5 


24.19 | 8.37 
24.35 j 10.14 
32.41 ! 7.91 
20.72 j 6.22 
33.80 9.01 


24.38 

18.47 

22.87 


8.77 

8.76 

9.32 


6.15 

6.17 
4.76 

7.17 
4.30 
6.05 
8.10 
6.39 


6.10 

6.17 

4.76 

6.9B 

4.25 

6.06 

8.08 

6.33 


113.27 

95.72 

138.40 

{218.19 

143.88 

107.23 

50.76 

97.38 


97.06 '--0.2 £5.10 7.34 5.97 - 5.96 


10 

Lt Electronics, Radio TV 

(15)' 

103.98 *-0.6 

23.32 

5.64 

6.37 ; 

6.37 

J104.52 

11 

Household Goods (13). . 


108.75 +0.1 

28.04 

11.05 | 

5.44 ! 

5.42 

108.60 

12 

Motor* and Distributors 

(25) 

' 66.21 .+0.2 

26.59 

8.53 

5.65 j 

5.65 

66.11 

13 

CONSUMER GOODS 
(NOiV-DURABLE) (17U) 


' 

jX 16.73f + 0.2 

19.63 

6.39 | 

7.70 ' 

7.62 

116.47 

14 

Brewen«'i (la 


[l 19.19 —0.2 

20.01 

9.65 

7.49 

7.49 

119.40 


133.7* +0.1 21.52 
112.71 +0.9 17.41 


15 Wines and Spirits (6) *134.66 +34 17.87 

16 Entertainment, Catering (15)146.58 -0.4 ia.02 

17 Food Manufacturing (23 1 

18 Food Retailing (16) ... 

19 Newspapers, Publishing (16)...* 178 - 67 + 0 - s 

20 Packaging and Paper (12) 

21 Stores (34; ... M 

22 Textiles (24 ) « 4, 

23 Tobaccos (3) ... ^ 

Toys and Games (6) 

OTHER GROUPS (95) 

Chemicals (26) ... _ ^ 175.97 j-0.7 

26 Office Equipment (9) ... w 62.91 :-2.a 

27 Shipping (12) 343.81 *+1.6 

Miscellaneous (4S) ... ■ 121.841+0.3 


24 


25 


28 


82.43 -2.0 
88.99 —0.4 
105.66 -0.9 
188.68 +1.5 
68.92 —0.2 


14.55 

21.67 

17.35 

19.61 

23.22 

24.02 

16.38 

19.21 

15.50 

19.50 


8.42 

9.12 

6.9B 

7.04 

6.00 

9.77 

8.03 

11.28 

B.15 

9.20 

6.56 

8.40 

7.73 

9.67 


8.59 
8.47 
7.01 
8.43 
10.41 ' 
7.08 
8.88 
7.95 

6.41 
5.58 

7.41 
7.81 
9.24 
7.71 


8.59 

8.39 

6.89 

8.43 

10.41 

7.08 

8.86 

7.22 

6.41 
5.56 

7.41 

' 7.61 

8.41 
7.70 


112.40 112.91 

1 

! 95.31 96.95 

: 138.19 139.02 
Jzi4.32 213.48 
144.13 143.67 
106.70 107.13 
49.55; 49.56 
97.01 1 97.73 


112.83 

96.88 

140.56 

{213.55 

I 

i 139.84 
106.75 
49.46 
98.81 


97.24 96.16 1 96.57 


102.43 

108.37 

65.99 


103.53 

107.99 

65.87 


134.60, 

128.98 

239.33 

238.07 

155.84 

116.66 

47.46 

115.55 


16U-06 

121.4) 

150.18 
■ I.Vf. 

360.20 
■ -INI. 
287.30 

193.18 

li.Ti 

149.29 
1 3-o. 
60.62 
.3?. 
141.94 
<11,01 


10033 206.37 
i2S/lU) 

85;5S 233.84 

■-'7.1 WJ tSlP'K r 
128.08 389.33 
<27<10) hto.Kil*- 
190^ 350.04 

123^6: 202.57 

i-T 10).. <6,*r.i , :i 

95.20-168 59 

lat/lCh 

45.29 136.70 
- 11:10. 4.7'66. 
90.23 177.41 


50.71 

! 13(12:74 
44.27 
,1/ I2 7-* 
71.48 
..2 12.74. 

04.71 
<*■6*2. 

64.39 
>C‘l 1:1 
45.43 
(M.To. 
19.96 
<l.\ 1E-|4 
49.65 
<6, 1, io* 


96.46 j 110.52 
103.25 |122.27 
161.80 


106.78 

66.10 


115.37 >115.23 {115.82 
I 

118.61 118.45 H20.08 
130.63 130.71 129.57 Jl30.71 
147.20 146.75 145.62 |140.O6 
133.60 132.9 3 132.79 |132.76 

111.70 112.03 t'l 11.97 flit. 15 

I ! 

177.72 175.41 '173.21 ,173^6 


84.08 B2.06 | 81-88 
89.32 87.76 i 88.23 
106.64 105.95 ' 106.30 
.45 
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185.94 185.93 182 
69.05; 68.73 : 68 


81.52 

89.19 

106.42 

184.48 

6a.11 


177.16 

64.30 

338.46 

121.49 


174.94 
j 64.15 
1333.40 
'120.15 


65.43 

143.57 

157.75 

154.34 

174.60 

! 157.74 

i 

,138.88 

1 158.49 

I 98.86 
|120.93 
,153.84 

I 

205.49 

■ 60.06 
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.141.46, 83.12 

,C1.4i l2U.t-.ii 

160.35: 87^1 

• rh4i «2?*|0r 

187.22 104.30 

• .7/4* • liSiUu 
85.16. 56.10 

I ia>6» , l28itv/i 

! 162.24 104.41 
i <4/2* IWiIO. 
179.43111.17 
. 1 2.2> • (27.J0) 
190.67 124.71: 
if/5 1 i2».|0i 

211.26127.11 
>Ci 1 tUU/ll-i 
179.44:i20.54 i 
<11.01 • llli'lv) i 
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■ IZ, 1 !* «2h;Ki. 
184.46 148.46 
'11/3. .114:10. 
112.50 72.34 
l2W2t 1 27. 1.". 
136^4 78.47 

183.24 96.76 

<57:li (27.10. 

241.98167.36 

iS.bi i2&; i-j. 

80.95 59 13 

1 lb/7* «it,l< 


027.78 38.39- 
fcZI.4,11) .6:1. /si 
257-41 42.85 
, I9-C -72. .15:11,74* 
263^2 63.92 ; 
•4»:72i .17*12, *74) 
170.59 19.91 - 
ie/i,76a , 

22&0Q 61.41 
.18.1/(721 .15.ia.74t 
28L87 69.47 
.38, JlrJK.L 4 ' 12(74* 
257X0 ' 78.88 

• IMA ..13(la/W 
329.99 54.83 

- la’ 12/72* ta.'liftl 

211.65 59.67 
■ l/a/72) lilL/L2<74)' 
235.08; 54JI5 
■ 16,8172. ill.!2(74) 
260.29 : 55.08 
iUili73i ' iK:1,7bI 
135.69 1 43.46 
,26:4/72' 1 i6,l,i5t 
204.39 52.63 

.1M:73> : ifi: 1/75) 

236.72 62.66 

• 17,1*69* ill, 12:74) 
339.16 94.34* 
.1-5*72* (15,6/6E| 

135.72 , 20J92 
ilb'l/70* u3:l/75i 


176 

63 

333 

119 


231.38 155.10 23138' 71JI0 
ii:5i iSi.Iui < 5,5/76) iVlZTi*) 
100.18 58.33 246.06 1 45-34 
; I ‘19/ct '26; U; ,1(9/731 ' (2,1/75* 

52 '334.97 375.37 432.64308.48 51T00; 90.80 
3*1) l2R| lv, .b'tZffZt i29rt«52i 
.77 119.65.146-37 172^8 108.-14 263.83 ! 6a39 
-1:1/4* *£f*!0, i.SfiflSi . i0/1(75i 


17 175.92 187.39 

.29 ) 64.05 j 86.82 
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I.VDUSTRLVL GROUP i486) 

|120^4 -0.1 

20.67 

8.12 

| 7.15 . 

7.09 

1120.61 1119.43 1119.61 jl 19.84 143.12 168.3B 107.32 220.17 59.01 

j 1 1 1 , <3*. : iZSilO. tli&.Tsii 1 1302:74, 

30 

OILS (4) 

|391.14 i+O.l 

^ 10.89 

4.48 

| 10.84, 

9.79 

1390.83 -380.92 [373.13 376.30 321.17 395.84 315.67 431.66 < 87^3 
|ll‘ i23:ri :.n0j.:.2aw(69i l :29/5:>12i 

31 

50t* SHARE INDEX 

1 

|141.97 — 

j 18.68 

7.38 

| , - 66 , 

7.51 

1142.01.140.17 139.76 140J21 ;157.95 165.00,125.80 227.95 63.49 

1 i i 1 ?;5l .270;.. . 16,-8/re) il5,02,*74t 
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FINANCIAL GROUP (100) 


i 98.20 

+ 0.5 

- ■ 

8.01 . — ; - 

97.94 i. 97.43 i 

r 96 . 88 

96.94 | 

|130.58 

33 

Banks (6) ... 


118.36 -0.2 

28.54 

7.77 5.39 | 5.39 

118.60 {117.58 

117.02 

117.14 

159.42 

34 

Discount Houses (10) ... 


130.94 

-1.3 

- - 

10.64 ; - ' - 

132.68 1 132.74 J 

133.25 

134.35 

162.21 

35 

Hire Purchase (5) 


66.87 

- 

10.88 j 

9.80 20.57 ! 20.57 

66.87 1 66.38 

65.581 

65.58 

93.42 

36 

Insurance (Life) ( 10>._ 

v*> 

80.81 

+ 1.1 

— ; 

9.56 ; ~ — 

79.91 ' 79.72 

79.36 | 

79.44 

115.39 

37 

Insurance (Composite) (7) 

... 

78.28 

+0.5 

. — 

9.44, — j — 

77.93 | 78.34 

77.73 j 

77.50 | 

104.20 

38 

Insurance Brokers (9).., 


211.75 

—1.1 

< 14.19 

6.58 | 10.55 j 10.55 

214.15 210.65 

209.16, 

,208.19 ,216.92 

39 

Merchant Banks (15) 


49.78 

-1.1 

1 - 

8.44 j — ■ — 

50.35 50.68 

50.64 i 

50.63 

83.64 

40 

Properly ( 32) 

%•- 

120.44 

+ 1.7 

j 5.32 

4.59 | 33.43 ; 31.63 

118.42 116.37 

113.65 | 

116.43 

153.09 

41 

Miscellaneous ( B ) 


60.71 

-rl-2 

: 22.15 

14.20 1 6.87 1 6.87 

61.47 1 60.85 

61.47 j 

62.30 

76.79 

42 

. Invesiment Trust (50)... 


1131.49;+ 0.4 

1 4 -°*; 

i : 

5.87 25.57 25.57 j!30.99 129.62 | 

12B. 10)128.03 ; 

168.62 


-Mil) 

92.16 

.£3/1. 


87.19 241.41 55.88 

■23(10.. 11(4:72. 1 13/ 12:74* 


i57:lo. .2*7,72* (12:12.-74i 
lBtj.su 97.72 293.13 81.40 

• 13.’1> . .22(10' ,*2:5/72) ,(10.12:74, 
132.10’ 53.25 433.74 38.83 

•20»2) <27:10, (4,6:72, :(ll/i£,74) 

129.46 73.11 194.46 . 44J« 

■ will , iSc.lui (1553(72. (2,1/75) 
119.75 68.99 155.76 1 43/96 
■30:1 1 ■22:10. . 21/4/7*.:, <15/12,741 

276.90178.27 276.90; 65^6 
'U;o> (27/10. .<*1 1,5/96^/16,' 1274) 

93.83. 45.15 278.57 | 31J21 

•2/.*li «2E;10, . (1/5/72) ; (7/1/75) 
194.57 95.95 367.40 ; 58.01 
<o01* .127/10*1 ift tl/73) !(20feje&) 

91.98 55.371 303.18 ! 33^9 

• 5-2, : (28* 10» '(1 WS/72) 1(17(12(74) 


i.30T> - (23:10) 


I 246.79 f 71.63 
(26*4 *72i (13/1H.*74, 


**3 -VLL-SHAKE INDEX (650) [131.21, - 


— j 7.40 J — | — 


1131.15 129.63 


129.13 129.47 151.72 ,172.64 116.29 228.18 61-92 

(30:1) (27/10. (1/5/72, 03,12:74* 


COMMODITY CROUPS 
i (Not included in 500 or 
Mi-Share indices) 

44 Rubbers (9> ... 

45 Teas (Si ... 

46 . Coppers 13V M 

47 ; Mining Finance (11) 

4a ; Tins (5) ^ 

49 . Overscas-Tradcrs (13).- 


^.pi5.02| + l.l 
131.46 j— 0.6 
153.71 1 - 
80.07 1-2.1 
11X4.93+1.2 
198.26 -0.3 


a.oa B.oa 


16.67 : 15.20 


32.08 9.35 4.10 I 3.97 


42.15 

11.66 

12.31 


7^8 

6.03 


9.67 


2.37 
9.4 X 
12.50 


2.37 

9.34 

12.34 


18.52 6.90 


[509.47 50 1.B7 ‘493.69 
152-20 131.63 
153.71 156.70 
81.78 82.43 
113.5*2 113.04 


495.28 376.64 523.401404.67 555.37 84.66 

' ; (7/6/ • <14- 1) <23(7(73) <2S/5/iS, 

131.73 1 132.07 11 1J2 142.43 117.89 142.43 59.72 
I * (S/7) a/1) (6T«JT0> (IV 10/7*1 

15651 157.06 26L04 301-47 143.41 567.78 94.08 
1 (7/1) 16*11) 1 13/7(7:’* 129/4/iK, 

B3JJ4' 83.93 108.43 119.77 77.55 175^0 66.31 
a/1) 1 15/10) i2E«4/Cy* .»*9/7J* 

114X13 ‘115.68 ' 92.06 126.36 86.09 126.36 54.33 
|7/19| i •iiZ, i7(!0:78i 'Bf.'o'T* 
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FIXED INTEREST 

llvudiy, Not. 29 

PH-lay Tliim. V«l. j Tupwluv ' M.-n-Uy ; I'rntay 
)">. X.-v. /I«r. 1 N.,i. X- 1 '. X«. 

te u5 L4 | 15 'il If 

, Mlfe. 

Vhurs. Vv«r ,1+7^ r«ui|>tl*illnii 

l.i'K"* ; ViiiI’ i 
N„ • -■ 

l: -■■I-J..-MS.V 

, Huh l<>* Hljjli 


X 

Consols 2 = ^, yield 

— 

15.04 

15.02 ' 

15.02 


is.oo ; 

15.11 | 

| 14.98 J 

15.09 

2 

20*yr. Govt. Slocks (6) 

44.41 

: 14.55 

44,43 « 

44.39 i 


44.62 , 

44.33 j 

| 44.57) 

44.24 

3 

20-yr. Red. Deb. & Loans (15) 

44.45 : 

*.16.5t 

44.49 j 

44.49 

44.54 | 

44.50 I 

44.50 ! 

44.39 j 

44.31 

4 

Inveslmeni Trust Prers. (15)... 

43.98 

15.91 

43,65 | 

43.44 

43.30 | 

1 

43.16 j 

45.16 j 

43.11 | 

42.99 

5 

Coml. and Indl. Prefs. (20) ... 

50.68 

14.88 

60.60 j 

60.53 i 

| 60.32 

60.32 i 

1 i 

60.67 | 

60.32 j 

60-07 


14.94 

46.18 




45.94 

46.21 


53.45 
1.4* I 
o2.4u 
C*t.C 

sl.23 


Section or Croup 
O omens Traders 
Engineering (Heavy) 
Engineering (General) 
Winm and Spints 
Toys and Carnes 

Office Emilnaont 
Industrial Croup 
MlsccUairapn Financial 
Food Manufacturing 


42.31 110.42- 38.27 
•’3, Ij- ill.i.'tS* * \nl n 
43.U9 115.43 57.01 
•vail .V3<10 W)t 
40.54 114.41] 34.40 
; ■ 1*.V< 13 lo* 

65,54 ] 71J7 54.89 114.96 47.67 
1 J> IR.'l J, *| • UVv ! rt>:|'is 


Base Date 

Dan Valin 

Section or Grrap 

Bass Date 

Base Value 

31/12/74 

loom 

Food Retailing 

29/12/67 

U4J3 


31/12*71 

15544 

Insurance Broken 

29/12.67 

96.6T 


31/12 m 

153-84 

Mining Finance 

29/12/67 

100.00 


16/1/70 

144.76 

All Otter 

10 -4 '62 

100-00 


26/1/70 

.1*5.72 





16/1/70 

123.20 

t Redemption yield. 

FT-AciMrics 

Indices 

an? 

31/12/70 

123.29 

calculated by End 

Communications 

United 

(a 

31/12/70 

12S.U 

member of the Exchange Telegraph Group) nn 

an 

29/12/67 

119-13 

1 IBM 370 computer. 





A list or the corral If nents of (he FT-Acttnrfes 
Share indices is now available Front the Publishers, 
Urn Financial Times, Brocken House, Cannon Street, 
London. EC3P 08Y. price Up. By post 2Bp. 

A record of the Indices, cost £», I* obtainable 
from FT Business Enterprises, 10. BeU Court, London, 
EC4. it gives all group and sub-section Indices nt 
lortnighiiy intervals since the start of the series tn+ 
1462 with quarterly highs and lows. XUvMend apd 
earnings figures are also Included. • 


- Desoutter Bros, which opened 
lower at Hop following attempted 
selling late on Friday rallied 
strongly to close unaltered on 
balance at 128p amid further 
speculation about bid possibilities; 
Comp Air, which has* -denied 
making a new approach, eased l 
to 56p. Another feature in 
Engineerings was Spear and Jack- 
sou, tip S at S2p following com* 
ment ’ relating to the Hestalr 
stake. Movements otherwise were 
-small and while Weir picked up 
l 1 . to 65 o on Press mention, 
Anderson Strathclyde slipped that 
much to 33 d following the main- 
tained interim profits. Bronx, 31p, 
and Mather and Ptott, 3Sp. were 
quoted cs the respective scrip 
issues, while W. A. T>*zack were 
railed 23p ex alL -Tecalemit, 
awaiting to-day's first-half results. • 
improved 2 to 43p. ' 

Among Foods. Tate and Lyle 
edged up 2 to 232p and Associated 
Dairies moved up 4 to,162p. Cad- 
bury Schweppes finished mar- 
ginally better at 3-Hip following 
news that the company la on the 
verge or breaking into the Soviet 
soft drinks' market. Alpine Soft 
Drinks, with Interim figures due 
to-morrow, improved S to 66p in 
a thin market, while Nurd in and 
Peacock responded* to Press com- 
ment with a rise of 4 to 79p. 
Rowntree Mackintosh also . rose 
4. to 173p. while gains of about 
3 were seen in Wiliam Low, T8p 
Xd. and Amos Hinton: Sap. Super- 
markets made modest headway, 
Wbealsbeaf Distribution rising 31 
to J13p xd and Kwik Save Dis- 
count Improving 4 to lljp. Epicure 
featured Hotels and Caterers with 
a rise -of 3} to a 1976 peak of 27p 
following news that Slea Holdings 
had reduced its shareholdinB- 
Lad broke were- also popular again 
and rose to S4p following week- 
end Press comment. 

Wilkinson Match good 

Secondary issues provided the 
main focal points in the Indus- 
trial . market yesterday. A 
persistent investment demand 
helped Wilkinson Match stand 
out with a ' gain of 12 to 135p, ' 
while Press comment forecasting, 
bumper profits when the company 
report annual figures to-day, 
helped International Computers 
put on 2 more to 124p. Chamber- 
lain Pbipps put on a similar 
amount to 21p in response to 
the sharply higher first-half earn- 
ings and improvements of 4 and 
5* respectively* were seen In Oven-' 
stone, 33 p, and Johnson Matthey, 
29Sp and Hutchison International 
JanJine Matheson 11 higher at 
298p anl Hutchison International 
3 to tile good at 56p. By way of 
contrast. Allied Polymer were 
dull on reports of a large selling 
order, the shares falling o to a 
1376 low of 19p. The MisceV 
Ianeous Industrial ' leaders dis- 
played no set trend and closed 
narrowly mixed after a quiet 
trade. Pilkwgton Bros, added 3 
at 273p; the interim results are 
due December S. Glaxo lost 3 to 
:i5Sp. 


Motors and -Distributors -dosed 
with little variation despite few* 
that the industry will b& in- 
creasingly disrupted best wee k by 
the continuing dispute, by mainr 
te nance engineers - at Rubexy 
Owen, the West- Midlanda. com- - 
ponents supplier,' Lucas Indnstilcs 
dosed a -penny o£C-at*377pi. while 
Volvo shed 2 -pomte to £19 and 
Fodens declihed^S'lo I9p.'_ . Peak 
Investments 1 finished fractionally, 
easier at 9p ex - dividend despite 
the chairman’s optimistic review' 
of the company's prospects. ’ 

A- rather, dreary day in'.N9uis r .| 
paper end Printings ended, with: 

Thotiison Organisation 3 better/ 
at-. 345p, * after 34Bp. - and \ with 
Daily Matt “A” unchanged at I73p,r| 
the latter- awaiting -to-day's ..tp*. 
terim results. ' Reflecting news, 
of another annual loss. Sir Joseph 
Canston , eased 1 to. 7ip. * .. . 

Properties kigker : . 

Publicity given to a broker’s 
circular predicting better, news . 

for " the sector gave support; to. 
Properties! Great Portland were; 
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'7JS3 1 «*»'• ' ’ 7.28? 

22L59* 22.60 22-79 


57.98 67.87 
500.3 293J8. 
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? JSB 7.44 
22.79 33.3? 

6.47-'. -5.48' 6.48 6-42- 0.42 • 6.27 
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_ r — , , peak .... . 

Property gained 4 further to 38p. hardened It to., toe^p./after. lOSpv' to 373p-.' .. .. 

The possibility of future Welsh hut Stag '.Xtee"- lost. 'a_- similar Sooth Airican-Golos w , 
developments -lifted- Control amount tb^ 91i)-folleWing-;tbe .ground -.m tdletrading..;'-' .. 
Securities 2 to I4p. after I3p, .and halved ' the easier .metaJ price, ^ 

specu lative interest continued for deists : bad Lampa ^ “9^.' “ 

Estates and Agency.- which CAf-iriflefc ff'hawferVat iJftn-on prompted. a small UJS.,. 
jumped- 7 more to 47p. Increased feSSf and .d«ta»d’-for shares in 

half-yearly revenue - helped ^ y'* ■ 

Property and Reversionary A - -bullion,., .which. . closed- .... 

improve 4 to 142p, while the yield ^cpnaoera _ dQwn , 9t . t p& . 

fident tr«ior of the^ chairraan'a T^tfle*: Narrowly mixed : ^owed Friday’s -.fall; - 
review put London Shop ud 3 to - roarkets-i . . -.;...* *j« « 

39p. Of the leaders. Land Secnn- iktetSKn l****x tit “P 10 * M?.- 

tiK hardened 1? to 112p xd, after - tl»e -heavier priced st. - 

Dip; and 6IEPC closed State Gednld, £trf „ 

-.r ion „cto,- 4tn. . AustraHan Closed . - ,J*nier at J4p.. rouowmg and unto-. 



744p. . Bnraah became * 'lltBe Deferred decCned T to. SSfriaa * were mark " 

interesting on rumours of a chart- 210b temectively- . ■■ ^ . 

buy Signal and fluctuated between - South^Africaft- :: fednitriali. S tower^t 

33p and 36p before clMtaK - the traded' quietly, vsttb ----•jBMtete. ‘^S^ESi, nSSSkM- 


lurn harder at Sap. Sheffi m ri ^ng 4 to Sip and Itex Tniefdnir : late Sin 


but overseas influences fiarrttd'v--. 

Royal Dhtrh up i to_, I41. : J -Angtr alia ns lowered •••’• * • . 

Secondary stocks were notable for " • ■ ■ “ ■ . • - . . - r . 

demand, presumably- based oh- re-. : -.The focal point. ofi.mittfi)g.share % Tkorslck cViir; 

covery hopes, for Berry Wiggins markets was ■ Tie' ^weaknoffl..- in' JLf d-lUMJ 3111 L. ^ 

which rallied 2£ to ISp. Australian Australian .. stocks ... . following -• ■ 

issues felt the repercusSotis. of Sunday's. 17.5 per cent deyahia^ . tirifliriraurn 

the week-end ■ devaluatioai-.'Wood- tifltn of- that . country's, .currency.'./-.- vT ; lLIlul A tt It ^ 

sJde-Burmah falling 7' to . 102p, Share prices soared, in overtiight . 

after 9 Sp, and Weeta Nafiscal .Re- Sydney ;and Melbourne .nqprkets.*. fi*Am .^rVlCrJOiA’- 
sources losing 5 to 50p. i./" but they ’opened sharply- loWor in llwlll *3v.» vav- 



Traders id lose ground J^Uded Turnover- In sharrf was reported . becaase of engine trmib 

Great Norfhem, a point SStfer. at as fairiy ;quie^fwath.' a ;small >jm e eted to be out of se 
£46; and S. Hoffnong, 4'«di«i>apfer- ^ amount of .nervoffsisening causing a vfuring which tir : ' 
at S3p. - . * prices-to ease Arougb out tbeday. ^ereDlacedbv the ship ‘ 

A firm -market . last Week on The slwrpfesV^s-.wertTMorded ®J* ,V- 

reports of a buUish ^rbkera in Pimcon^et^ r _w^h -*opj>e4, . no £ QL 

circular. Common Bros, 'took . a “75 to nyT.and ^BH.Sout^and RHtnin 

further step forward yksterday- Bonga!iiv|ffei whlijhihotb save^no, vice .between Britain 
when 


ACTIVE STOCKS 


Press mention : ^itti^cted around to ' . HSp ' ; and; 107 P in ark... - 

— • ; - ^ . I.; : ifr 


Stock 

BP 

1CI 

BATs Derd 

Shell Transport... 
Wilkinson Match 
Barclays Bank ... 

CEC 

Glaxo 

Beecham 

EAU 

C,US “A” 

GKX 

Imperial Group... 

Lloyds Bank 

P & 0 Defd. 


No. ' 

Dennmina- of Closing 
lion marks price tpj 


n 
£1 
25p 
25p 
£1 
£1 . 
25p 
50p 
25p 
50 p 
25p 
£1 
25p 
£1 
£1 


13 

12 

10. 

9. 

9 

5 
7 
7 

6 
6 
6 
6 
6 
6 
6 


744 

2S6 

210 

408 

135 

200 

135 

555 

324 

202 

134' 

229 

58 

167 

106J 


Change 
on. day 
+ *4 
4. 

- 3 

2 • 
H-I2 - 
.**■-■ 2 ) 
+ 1 

- 3' 

- 2 
+ 1 

— a 

+ ‘2 

- 1 
,+ 11 


- 197fL-:' 
• high 
744 .* 
-402 

, *225 • 

462*' 
158 * 
330, 
168 
4 22 
390; “ 
277 
224 
3 GO 
88 
266 
119' 


/■ \ 

1976 
low • 
557. - 
256'. 
183 

.352 . 
'113 -' ' 

iso':.: 

.112 - 
280 : 
269 .*; 

173 --■* 

m 

203 ■•••• 

ofll - 
-155: - 
37 •- 


The above list 0/ actirc slocks is based on -the number of Txxr gains 
recorded yesterday in the Official list and under Rule 163(1 ), ; (e): 


Option Report— 3- 

OPTION DEALING DATES 
First Last Last For 
Deal- Deal- Declare- Settle- 
ings ings tiop meat 
Nov. 23 Dec. 6 Feb. 24 Mar. 8 
Dec. 7 Dec. 20 Mar. 10 Mar. 22 
Dec. 21 Jon. 11 Mar. 24 Apr. 5 
Calls were dealt in Loarho, 


-month Call crates 

Burmah Oil, Dunlop; Geo, Wm- 
pey, ICL BP and. Gateway Securi- 
ties. A put was done in Trafalgar 
House Warrants, - 'while doubles 
were arranged -in'! Borinah Oil, 
British Land, Dunlop, Charter- 
hall Finance, ' Ladbroke .and 
Trafalgar Houae Warrants: : 


lari in trial). 

A. Brow 

.V (*. Cement.. 

A<boc. tcUurf. 

BSK 

Babcuck 

Uspclayi Batik 
Uf/rry W 
Hwvltam 

O-KltV 

Ho water ........ . 

B. \.T. 

British Leyland] 

».k: 

Brown iJ.) 

Uurton •A’-.-. 
Ca.IbniT . 

Cavrnliiun ....; 
Conruulil*-... 
n+benhmnn — 

LftstUlers 1 

Dunlop - 

Uie<c .'iur». 


'•rilaxo....; I 55 'Pi OUM.— .*11 < jUnrt(i«suriCl«: -14 ' : 

(intnd 7 lPle»ey^-...„. T »HPC 7, 

/U'A'A' 16 (tULMs- — — 5- P*4w... J ... ?6 

UnardUuL>....f 18 [ Katrilr.ti!rB.*A , _ Iff' ISaraud Propi.. 4J» 
IN.K-V ! 25 Seed InL'L._..-. 25 * ITSowti ft Cltj* 2l a 


■K..11.L I 

:Klteh Luvell.... 
51?irotu Acriilent.l 

15 Oen. Elretrlc...! 

9 
8 
22 
5 
28 
12 

16 
21 

5 

5l« 

a 

'61: 

5 
10 


lUartaift8|ro«rL *8' JBrit-I4nd..;: — J .'-aij 
•Midland 8*nk,|.'BS"-lCap.t/ounil«»^r 5' 

•XatlWeatBank*- 20 . iKF. 1 

■Do^Wjuran&r? 7ia(lrKermropwui.; ? 


8 

lS , 
* 7i a 
11 


(I Hard Ian * 18 |Karnk.0re.‘A , _ 

(f.K-V.... - ! 23 Seed Int-'L. 

Hawker 8idd...i 55 lltoyvolle..— 
HodwotTmer ' ff IKathnimn 

l.CVI 20 purer Walter.. 

•Im pa 7 ppiller*...;.^., 

I.C.L I 14, Te**....:.-;.- 

I uremic r..,; 7 iBiom -A' 

Lesalk OeiwaJi 12 jDiwt Houses^. 
■ * 11 JCiibBlnnew^... 

a^.UnUem 1 

22 I Bid. Drapery... 

4 {V»ken...._N... 

4liWilItom*Rud , n 
9 HWooWiortlia—. 
20 ■ : { . 

■7 


Ijwtbrofco 
Ln Scrriee.... 
Uoyd9*Gank 

11 


Lwirton Bnofa. 

llanrhb . 

ILuutx Inila^.... 
Mi) rrre 


lfrfSajnudPlvp*..| 44* 
25 * [Town ft City 2lj 

W lOKs ■ .••.'•*• 

* 4 [Crit^Petitrfenin .40 

4 . iBurmab Oil..... 4l» 

4. '-itwu 27 .. 

.22 p/Tfamniar 14 

7 'Mines 

58 ttlliarier Cona.*..; 15 * 

* 8 r-CbuVUiaimo-; -;4 
15 CouaUoUC.-.^i 15 - : 

4 Uwi«r>flW 13 

6 iaialVZmc 1-18. 

•Wetterti 18 . 


•• NEW HIGHS AND 
JLOWS EOR W 6 . 

, loiiowiiiB Securltie* nhotid U* 
biformaUou . Service _ wsUnlay 
tCate «od Low tor 1.976 


W-HIGHS J8).., - 
* -^3W«wspai>e«S fn ■ 

Tbo/Men ^ XemaeanTt fa» * :• '.*' .*, 

BP.-. **>-• .<'•/' rir.‘ : /- , : -rv* ' 

-. .-■•;* .-'r; . >* • ■ **• ■’•*.. 

(29) 

: '/ • V- 4 • .^AlWLDi ANSiai • : v - 

Gidf-ou. -r7\‘.. ..i -aortir Baflfc 

»****+*' ban^7s) V ' 

iatl.'NB 


i.Natf.'IjMk' ’• 

- ~ -HjUlUMNOtmi X : I 

V*;. .Moyelarr, r ■ ■ - 

r*UEC7lUOvtS.(» . • 

CrAr'Wtatn/nfcfL; ' CrHIon -. 

7T: ®*fcWtouNG rai - : 

Aun&CMmO .*• i- RendW' 
'r*~^*~^TND«STRIALS 1»— -- _ 

Am+iuvilywr;. . 

CliirkdkOClainaitn ; " • -Plrotopn- • 
riS S" ^ . Walter Hamer L . 

TM^t- >■ ; , -.&nWv vv : • J 

- V ' -THU SLS m." .: :-•*.: •■ 

* -J: •• • - ;.*. * -I-* 


Henry Anabacher j... 

Banco -de-,Bi lbao ^ 

■Bank of Credit 3c CmollU :t 
Bank of Cyprus 

: Bank of N.S.W 

Banoue-du. Rhone- S. 
'Barclays Bank 
Barnett Christie Ltd. 

Bear Securities Ltd. J! 
Bremar Holdings Li 
|. —Brit Bank of Mid. Ea 

■ Brown, Shipley ' j . 

: Canada Permanent AI' - 
: 7 Capitol C & C Fin. Lt 

Cayzer, Bp water Co. Lf 
: ■ Cedar Holdings 

■ Charterhouse Japhet 

(L E. Coates : 

. Consolidated . Credits. fc 
Cooperative Bank 
: Gditethian Securities. .. 
.Credit -Lyonnais:...;" ; 
r-G. Rr Dawes 
4r' -:Dunean.-Lawrie 
Eagll Trust .... 

. English ..Transcpnt*...^ 


•R^ES AND EAttS 

-- .. ... • - ilpliwusibBe 

** Dost, - utd-'. . ; . ' . 

. WmS&-.u±~;.}:: 7.- ‘ 3.- .50* 

jrtUfeiflatt r zs* -tin 

: _ JU u ji; 

--T32 

;-U -,thi 

laae*.- ;™.’ . . T6.‘ 


~em m - «ri«3 




MONEY MARKET 


Moderate assistance 


y 

• - -t ---'xN 


Bask of Englaod MJnimoiu 
Lending Rate 14 j per cent 

(since November 19, 1976) 

Day-to-day credit was . not 
expected to be in -short supply in' 
fee London money market yester- 
day, but the authorities dtd'^ive 
moderate asssitance to tbe mar- 
ket, suggesting that banks may be 
carrying forward surplus balances 
overnight. The. author^ties , bought 
a moderate amount of Treasury* 
bills and a small number of local 


authority bflls.'f tom the discount 
houses. ; . 1 

. There was a. small rparket'iak&- ; 
up of Treasuiy itins to fintuiei ; 
and an- increase. in ' the note; circu- 
lation was also against the market,- 
On the other hand banks canried' 
forward surplus - balances from 
Friday and Government disburse- 
ments exceeded; revenue .pay-' 
meats to the: Ejcoheque^ , ' 

. Discount -boiises paid about T4J 
per cen t. lor.seeuted call^Uians. in . 


_ and* closing 

m&uxs wire' 'takfeif at'-24f-J4J- 
per ii* * f *- *'.'*.r. ; ; 

. TnJ-lJie-'uaterbanV market .'dveirf.' 
- lb ans^ opened, ; ^ Jffi-Jqjfper*; 

cen^. eased- ta -.14*44} ■ per.-cenU 
bWiTS 

aud '-dosiag at-14 per ’CeuV^-'.- 
• -.Flved-period.'.intbrestrat^ were 
avtittle- ^ster for- the shdrtfir 
p&ribdif,'. refecting-.. tbB"-.betiSr 
simplj’ .■bt'dgy-toK&y ’funds.- 

■vStetes* ' fia -.thc table ibejow-. are 
iiontinal’fhsdmftcascs. ytr.y 


-X..V. ea 
«9i- 


Aniinii ■ 
• *tfrtlfll 1 )lll^ 


Imeriiinli 


Ui»k- 

Aniln<Hiv 

itepiOl, 


OwnlAuili.. TinaiKtf 


Uvvrnqihi . . . 
- ihj-* witve.' 
t(i£iy**+* 

i [ln.li iiutki'-' 
>1lH - nvMilli . | 
f»o ni‘<ruliv., 
llirre mmithrl 
*^l\ niiotli*...' 
Niue (turn I It*. 
»>nejw — 

r«m 


14-15U - 


, titeUBtu '<1- -: jl' SJglMft' !i ., V 

tv . n«MUi*ttte;-'* HtH«e 1 toRimuy- mqvai.'ffAeHUiy.'r ..Aite-J'-vIFlMTaKte. 
* . jr»iqi'ls-:'I'.'.lh!po*ll { dgpiBtLi \ '.tley natH" l- - bllljfe- 1 -MIM tfy , - B/tU/ »' '■ 

. v. * ' iv . i*V 

lBH-iBsa.i '•y|r'i' s r..-: , r .■•* 




j 4 -vis 1 * isu-isv-.i " 



tiHv.lfl’ 


. Local anrburiiy and flmnrr hotiscs 3cvcir davs* 
nMcs nominaUr tbn^ rears 14M5 - per * cent: lour 
Ublc an.- bnylDE j*ates foe prime 
bills Ik-15 per verii. Approxiruar^ 
ciuji , - and jhTwmonfii ISJlw per 


notice, q»enr:«fiv«R dajB .fijttfl- 

)«jra MM3- per contr. five »ajs^4.dM? per "if 3wflt*b0l-t 


a*- 
:v ■- 


. BASE LENpti^. - 
RATES 

Allied’Irish Banks Li 
AraericanE'>fpress Bai 
Angio-Pertuguese Bay. 



JEh^t .London . Sees.— > . 
'First'- Nat Fin. Corp.., ,Mi -4 
: First Nat Secs. Ltd. 

■ Goode purrent Trust 
I An tony. -Gibbs ... .... .. « 

Greyhonhd Guaranty.: 

^GModlays Bank 

■'Guinness Mahon.. I..-;*.' . 

■ Hambros Bank 

'Samuel 

J.C. Hoare- & Co. 

: Jnlian S.'Hodge ....— 4 *. 
.Hongkong & Sbangh 
.Industrial Bank of Sct 
VKejpser TfUmann 
: Kaowsler.& Co. Ltd. . 

.'iXluyds- Bank 

’h Xandcm Jk EnrDpeaii . 
t* ‘London Mercantile 

.-'j.M Inland., Bank ... - 

|ji Samuel ^Montagu * 

JptMbigah "Grenfell' . 
''OlS&tidnal- Westminstc.. ‘ 
-^.■Norwich Gene raJ Tru. ■ 
vP/ S; Ttefson & Co. . 

L"^ Rossminster Accept’c. 
LC'Boyal Bk.’Canada Tnu ' 
..VScbiesicwer Limited . 

, JEL' Sr ^Schwab . 

It' Sokiiity Tni.sf Co.' U i> 
'T/SbChley Trusr..v:.;._.:.; - “ 
.:iStandard : Chartered ; 
^Trad^; P^vfflopmeht Bl 
‘■'vT-wentietb; Qentiiry B1-. 

^ United- Bank of Kuwal 1 ■ 

- WbheaWay Laidlaw. 

; Williams & Giya's ...^\, 

'..Yorkshire; Bank 

ibe An*pMi+V 


Members- of 
Coouttittec. 

*'7-647 deposits- nc, X-moaitt. . 

(f T-das dsMBlB on sums of - c |' 

' urfijer Utr ap io JSSa^oa .l 
. lOver; ja3^w m«i v 
I'tieiruiKl'.dcpastts 1-'+.. . 
t.-.BalT deposits -OVcl' IL*®*V-. 5 


L' .CORALMNDEX:, . 

•---•*•' \ Close. 300-305 ... 


INSURANCE Bi 
^ ; RATES ; 

f . 'Atlantic A^uiance. 

- -Caaor&n iBamronce- 
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r- , r— : , . . ■: ~ ' -■- v ■ "- ■ - 

V- *•--*••< To T'ff O It l S E D 


I T TRUSTS 


. V^rs. Ltd. <allg>- Bridge Fund ManagenS*Wi<'» 

■ m » ;s,r sssf^sr '^"T-sv 


c -'^ Vuil .''fsait.Krs Hit 

1>’ :~>w' atrC.KW. ZCCii 7 UIi • 


Slrimnrt Benaoa Unit Managers* Merei^ ^*^ Managers Ltd. 


»4 1 5. J7 End Be OftTlnc 

giuj i§ 

30 Jt —71 SSO Bn dM lntl. Inc. 

PBriajiu IntXAcc. — 1 12.6 


Group* tai(g) xfce British 

n « nagi . n 1 I^fC, 

3J 4 25 j ?S BLCapltS?!^ 

^ ioi b ^ 2 , *»s 

II Zi Si IS Browa 

£5 ss ioj £q ^crcPcao*: 

as 24.0 -0J 2J5 BSDnite- 


•jr.j! '. 7. ?;■« 

gfi 4^ 

vnifi|jniim-HJ.~. -ijar.tr Ui4 ■ - *» 31 

' Prices Nov. 23. N+at Bab. w-y Nov. 3i. 
The British LiTc OEiee Hi? (=1 

Rriianx H«r,TWhi4jeWtll*KJ!321iTi 
EXBrUwbX,ri* P&7 . Sj« -- { 2 *7 

BXBofcncwi- pSl . • *rl ■■— 2 ■;*: 


Pioikni a.retwimwhst.KBJ. ' • oi^aooi>M t o*#^® : ^*2ra. 

j§ i^KSiSfclB aa r:} 

lea L & C Unit Treat Management Ltd.? A^Vts^Sh.^ »i ■ 


*jS fffi BLCajHU!*_77; |'J t 

to t BM BLD»Sdn»iJ* feyj ‘ 3’sl •■ I 9t,y ?. 

SOCW 3u 734 prt «» « KOP- W- N«* dcSJ,e3 tw J - <; 

”-= +S| 7g Browa Shipley & C<x I4&7 trMci J* 

253 +03 951 ttWr*;Fca™iezst3_EC2 33 f 

kbb 5 =f= ps ispa Big : 

503 +02 734 BS fisept Now. 1 — -174-3 _ PjL^riL- '~* 3 i! 

352 +01 12 Pnces oa Nov. Stt. Ncrt 3ob.^l«T *. 

..:.., 12 - „ ... _ 


ARM. Material. 

JMccmUaltB 


OJ.amrai iAccu».U«. tt« 
--- | MJ ttCUtnndWare 
.1 5-26 SAmarfesn FdL. 
+ >-3 Mg #Acaro>Ualte) 


mS +01 Canada life Unit Tst Hag's* Ltd* 
*£■< +2-!j f -03 2-6Hifih St. PottereBiT. Betti ..P-?? 5 ! 1 — 

^9? +®-2 *g Can.GenDia. [»3 5.91 

SI +0 - Do Gen. Accum — gJ-S 

jH|«3 II 

Capel (James) Mngt. it &9 ■ 
w — . Tt , IM0W Broad St. EC2N2BQ .01-583 6QI0 

ngnit. Co. Ltd. Canttal— ten 5VU 1 13 *5i 

l 01 -OM 4010 JnroiB* — 7 „j3E7 f- 21 

.0 183 jQj ..^,1 14,10 Pifrts oik Now. 17. Nntt de a li ng Dm. ]. 

Car Hoi Unit Fd. Mgn. LU.¥ ONci 

ad. (atfcl adbunBQoje.NratMiMPe^M . :l ‘W 

"" , rk 1 iui .1 1.1 aij I AM 

1 031-=2SI«r DftAecnjnlTnTts- 53 J 'S’* j «-|5 

U-$- —\ 2-H Do. High Yield 2« « 2*^3 — H 5 

— -J Do. AccunUnUs.. Z77 . H3|.s — 1*1.71 
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0 30 2 ... r 4M 
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< S3 ... 4 72 

9 300j -DJ 13.75 

0 Ji o! -U 2 13 75 

9 iaij-iu z«i 

S3 15U -02 241 

? afl... . 20.99 

1 28 3 10.99 
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Grieveson Management Co. Ltd. Si^SS; 
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78^ ,._.4 6135 Bfidlssft'B*nk Group 
Securities LtdLV («Xc> ■ Unrt ^ Managers Utiy (a> 

St,'Ed>nfaexCh£BZ3H5. 031-8303011 cinutwood-^w. Silver Street Head. 

ertali... p2 > 251* M2 S6cffleW.JV£M Tel. 074271 
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rs Ud. Piccadilly Unit T. Mgrs. Ltd.* (a)fbi 
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137.7 7 0S InromrftCrmnfa-tOZ' 219 +0.4 : 607 

6X1 .... 795 Capital Fanrt .*=7 3124 +0-2 5M 

,64.5 735 let. Era* »Ae«li.rt7 MJi -O.i 7M 

1243 ... 7JU pTITOteFucC 3 i 223 +01 5.08 

340^ 7*3 Aeeuraltr. r'U'iU — liJ-5 . 5*5 +0.1 6J0 

. . . Technology Fund..pZ5 35 1! . — 5-33 

Ltd.* (a) -. Practical Invest. Co. Lid.* tyKc) 

reet Head. 44. EJoontobci-y Sq.^ClASRA 01-8238883 

Tcl.07427BM2 Practical Nov 31_N5-0 103.71 | SK 

I54d +04} 646 Acrvm. Unit*.. [128-7 143.4J -1 558 

334 +oJ 356 Provincial Lire Inv. Co. Ud.* 
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1134 II %& r s£!?=$ii jama 
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J. Henry Schroder Wagg & Co. Ltd.* 
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i Aecum. lintui 
General Nov. 24 
(Aecum. Union. 

Europe Nov 18 

(Arcum. I'mtaJ, 

'Pn’Cbv N«w.23._.K3 6 
•Spcct-fcv Nov. 9_ [121 1 
•JteWOT Nor. S — M3 


Target TsL Mgrs. (Scotland) OUb) ' " 

IS. Albd Crested, Eiln. 3. 031-2288821-71 

TtesotEesIe Q93 =0^ -031 -385 
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Bolt (3ns.) 25p_ 362 
Kleenpe-Ze 32 

ErwriTi S2hp£l_ 180 
artfal rtnlriinntfh 21 

Pearce (CB.U 85 
geelM llla U 


CarroUfPJ.)— ® fRtii Fd !v.-r.4..„:fi3S ... .. 

Clondalhui 33 ....~ ler-iti Fc Set 4.&3 2231 ... J 

Concrete Prod^. g- „v.. .. .J 

Helton (Hid*-} » . W*™. F<.. ’-cr. pOO b MSl 3| J 

ted. New s - -—. g . — Aibaay Llie Asserance Co. Ltd. 



Ins. Carp. . 

..... Irish DistUtan. 

Irish Hopes ■ 

Jacob ; 

Sunbeam 


City of Westminster Amur. Sue 
Hin g e— d Bom 6 WUnteun Hoed. 
Cr^MTcHOUA. 01-8849886 

HlKWb. .-SO 93.71 ..-.J — 

Fourth Urtite _r 377 J .7 — 

Property Unite )K2 47 jj | - 

City of ffedsdutcr A so. (X Ltd. 
Htngxewl House, g WMtebmwi Road. 
Croydon. CRO 27 A- 0L6MPBB4 

proper ty Fund 
Managed Fund 
Equity Fund_. 

XwodBank Fuid^ 

Investors OpX Fnd 
GUtPund— 

PULA Fund 


Hambro Life Aasurauce Limited * 

70SdPmkLan^LaDdon.Wl 01-4Wocm 


W - "J - 


— J — HaadaoBxutiy 


MmasadAcc! 
Pen. Prop. Cap 
Peo-PropArcl 
Fen.Mm>.Cap| 
Pen. Man- Acc 
4PenJ~XCap| 


Lloyds Life Asaurance* 

im.TfilniIieIT» |W(teM ?m 

Mft.Gth.Nov6. I 065415 

Opc.5Bq.Nov.a5_ 78-0 82. 

Opt PTOOl Nor. 28— Z2X4 U7_ 

Opt 5»lcLNov.25. 137.6 1Z3J 

OptSMan.Nov.35- 2015 16*' 

Opt Dfd- Nov. 35 3336 317.: 

0PMFd.OeL IB 1312 145J 



.7 lHL 

.9 KLI 


S fc: safe rz: 2 


7— ;3:.OSdSur:i:irtre»SX.I7.L 

Jc’imKyFrl. '«._Q1U 

43 ]' ' igiiwW Acc. tlLg.8 

S-i” - trialifc n >-FiAr- feSC 

45 wi’tUfhL-i.FAArm.SW* 

72 H* [>-'ro p r._A-C- Ei»0 

l I WJC pin Inv. /.ec— .„ jZIir-O 

I Squiry ^r^Fo-Acc.fX243 


SpeeulaiorFbnd— [ 386 J ..... — 

’H082 Perform. Unite \i 093 . U«j{ - 

_ Gtced Unite- MOB —.4 — 


«b 3.— I - 


Fisoa 1 1%. Arc...._i32U 
CTtdLT irtl An. Acc. . [112-1 
InlLS'JLPnTttilcc _|W.9 


ATION LOANS 

aigh City Council Bonds 

of £ 10,000 . 14 % 




of £ 10,000 1 "^ 

of £ 1 ,000 13* 

2-3 years 

•er. Town Hall, Peterborough PEI l HO 
'ephone: 0733 63141 ext. 316. 


INMENT GUIDE— C01J& 


[ns^aaniL. fior* Usri . „. J — 

IKV- Inv. rKd ;I2£..n 33U0 —1 — 

- Affi EV L5:2'Asr.araxxee Ltd.* 

Ahofl Rv,.\!iriKll, "clCClv. Rcj*ute401OL 
Trisd teameed ^_J?9 2 30521 .. .J — 

Triud.'JvL'iT .mJk .9 ffi . J - 

Ttitei yixuy Fund ,J97.5 30S*i 4 — 

__ Barclays LTc Assar. Co. Lid. 

arjRwn:<Tf:n:V.E7. • 01^345544 

BarelajbQTdi HS6' 93.7J . ...J — 

Currvr.t unM. value Nov. 17. 

... Beehive Uie Amur. Co. Ltd.* 

[-J TLI+aiLardSL-Ed- 0162313B8 

rtj Hlncfc Ucreo TV* | . 95.65 | ... .4 — 

Eg Far ;‘Bnadls W.“ see 

gg • TJ9y6j 6 ?l Unit Tsl. msTS-” 

I 0 Cmdi Life -Issnranoc Co. 

1 S ze Hhth SL. pntUTS Bar. Uwte. P3nr S132Z 

13 Grrvwt M- Ntov. I [ 368 | ) — 

a RvtinLFod.Nov.4-1 7X3 I — 

H Cbubob Assarance Ltd.* 

> L3 1 oiyaipic ivy. WruiUcq. 1 LAP 0N3. 01-P0S 8BJ8 

H EouUvUdH}. L.[ £XLM *0051 — 

M F.wpcrij Unit 1 621 ... — 

H fcunBald-Un:*.— I 210.93 +CD2 — 

fit £bec.E.tuluUrlI.. 729 +33 — • 

14 Exec. Piro. Unit.:. I CXOlM .... — 

W ■ . ■ Cur-cot value November 38 

&■ SetenecBuod SU-W CUT58I+0JCj — 

K EqaHyBwd ..... .ffW 8001 +• — 

PS- Frop^rty Brad 13.47) ... — 

i'H Dcpoail Bond [Bil 1090J — 

i?T-fi a fa tad. Aecum- Unit, 1 L23D I — 

site and ISuut:? /imarmee 
Sri:Tnv.^-___ ... »45 2fc« .... - 

MX SecrodSri ... 10.0 »3 .... — 

♦Secure Bat 525 361 .... — 

GiOJhBri :-+Q 2ftl .. .. — 

l &JUH, rutuf..-.. _ 16.3 • 176 — 

ca wDecxritFuuri 1C99 1155 - ■ r* 

4Sri«rii«)AnJd.-PX5 7H M — 

Capital Jilo Assaraaee* 

ranntjn I+.3u+?.Chariri Ash Wlon 080228SU 

, ... Key Invest Fd. | .67.78 j...l — 

■ 7 : J ,' Par«n*terlnv t ± .[ - 201*2 I . -4 — 

>- trot Chrlbse. Japhet Life Ase. Co. Ltd.* 
s 3 . lFBSernoeterF.yw.FCC. 01-3483000 

J ^'-SWfflSLdK M:-:\ - 

p 7 Si ifeS M ::...{ = 


Cap m eic i al- Union Group - 

St Brin'a.1. Undendiatt, EC3. 01-2817800 

Variable AaJte.lrt»_l -3X15 I — J — 
Do. Annuity tJta [ JZS9 ; | _...J — ; 

C— fa du utha Life Insurance Co. 

U0, Bagent SL. W1B 8AV ■ . . 01-461 800 

VEumlyFund fl«.9 8U1 — J — 

♦Manaxed Fund — . 

Personal Pen. Fd_ 


P UOJ Li ra. tUL pi 

BbnaaedFteLFU.. 

TTuper^f&cn. Ftt — . 

VProuciad In. pot 

Ceruhin Insurance Co. Ltd. 


a2.carnhin.ec3. 


01-828 6(10 


43teQ.BLS.Acc— _ 

Bwnbro CTieaa Fd . 

GBXEdscd Fd. Acc. 

Hearts of Oak Benefit Society ■ 

Mteteoltoad. London. NWl 016878020 

BtoartaofQpk__. [32* 34.4) — 4 — 

BUI Samuel life Aseur. Ltd. 

3ILA T uwur . Adctecnnbe Bd, CTO,. 01686 4358 

~BH] & Wool UnlX— D266 XJ2.M J — 

VDo. Man. UnlL -+..C111 9 327 jj +0*1 — 
Do. Moory Fd. O-flll.4 H7.^ — 

I mperial life Ass. Co. of Can a d a 

imperial Bouce. GoBdl+rd 71235 

Grt.Fd.Nov.28 W.4 «J) . — I - 

Pn.Ftt.Nov.a8 PSJ • 41*) — I — 

The Individual Ufa Ins. Co. Ltd* 
KoKTjrlM H 30 - T e smiwul Brunei Bd. 
Festmnauth FOl SAW. Poxt an x nu h >7733. 
Fixed to t Unite — JQM 132 

Biuligr Umts— 

Property Unite 
Managed Unite 
Uoner Fund — 

K. & S. Gilt Bend 
KA& Govt. Sc. Bd. 
aOeoiBBodUy 
ftGrowth 
aCftprtal 
plnconw 
.HmernaUonaJ 

♦Foreign FWLInL 
♦Foreign Eteoiftr- 

Irish life Assurance Co. Ltd. 

ltFliWhuiy Square, UC2. U63882S8 

BluaGC. Ntor IS — B 22 ' 54.4 — J 660 

llanasod Fund—— .0460 - 153.7) 4 — 

prop. Mod. Nov. 1 -0462 15LB 4 53D 

Prop. Mod. GUl P 5L5 159.4) 538 


. Key Invert. FcL 

2. Lower Rwent St«ri- Jji parenuftarliw Fd . 

ymee’ it a^nv^to = 7 p'i«'. root Chrlbse. Jafhei 
Laic snow Fri- 4"d sat. • SPSS'S** 1 * ’ 


srres&Si 

-“•* ~ . KA& Govt Sc. Bd. 

- ■ ♦Oeaiaaodlty 

Credit A C w nmrrc e Insurance --■ 

SO Mark Lone. 8C3R7TN U-48B1XSS 

ss s»fc=ra a*=dz 

Crescent Life Asa. Co. Ltd. ' ♦ForrignEoartr- 

Acre Bat^. Windsor; Berts. windaorssMs Irish life Assuraaea Co. Ltd. 

CTOs, Fin'd. bv.Fd.-|476 5U) .....4 1 u FliWbury Suusre,XC2. M-83883SB 

. — _ __ • Blue Gt Nor S3 — BM 54.9 — J M 0 

Crusader Iusonuace Co. Ltd- M»n«a~3 Fund Hi- 153.7] ..—J — 

Vincula House, Tower Pl-BCft OtUHSQBl 1^3 J US 

GUv Prop. Nov. 2-;. (590 656) J — Prop Mod. Glh._-.p« 159.4) ... .4 5JS 

Eagle Star Insur/MUOaiid Ana. ; Ki»g * Shaason lid. 
l.Threadneedle8t.BC3. 01-3081212 irwiavt vnaro, 0t ®* S4ffl 

Eagle/MId. Unite -P2.9 341) -01) 6C ^ J 

Genera! Portfolio life las. C. Ud.* ;SS^sS?Bd."i:r juts SSj Z.\ - . 

60 Bartholomew CL, Waltham Orasa. WX3H71 ... , ■ ' _ 

Pardrilo Fund [ 6*14 J .....J : Lsnghsm LUe Assurance Co, lid. 

Portfolio Capital _)4B1 422) — 4 - Laogban) Ha. Holmbrook Dr, NW4. 016035211 

Grasvenor Ufe Ass. Co. Ltd. »SSShS^. P ~^ ’ §3 ""'l- - 

es. Qro a v euccSt.W.1. 016B8 MOT TProp. Bond ...-_- gs* U6H - .A — • 

MmmStelFbntt.-tHl . 254) -.4 - $gf ( u ^f F sBS If Zl - 

Growth A Sec. Ufe Ass. Sac. lid.* ' For Life ft Bfiity Aiunue 
United House; W.U. 01-2208188 ggg Cuhd Aunancc Ltd 

Flexible Finance— I £1604 ' | - — I — r .• 

:3 -• ^ Ass ^?‘wfv^ nsy,v * Bia 

G. ft S. Super Fd._| £7625 \ } — 8842 New Bond St. WIT QBQ. 01-4038388 

- ^ -LAEDP Unite PB9 . 894) 4 - 


Eagle Star Am . 

1. Thra mlntwtn eat. ttCB. 01-3081212 

EagteAfid. Unlta— PB.4 341) -01) 863. 

General Portfolio Life las. C. Ud* 

60 BartbolamcwCt.. Waltham Croaa. WZ3H71 

Portfolio Fund [ Kl9 J — J : 

Portfolio Capital _[«1 422) — J — 

Grasvenor Ufe Ass. Co. Ltd 

88. Q roeveuw St. W.I. 01-4B3M84 

Manas oil Fund .—(241 . 254) >..J — 


^ oi-xissm 


Londbank Sea. Ac 
G. ft S. Sopor Ftt._ 


9.11. Ol-^SD10E 


OPUFtLOet 16^ 

CPnEoFd. Oct. IS 
PnPnFd.Oct.lB 
OPnFnXnOct IB. 

•4PnDpFtt.Nov.X5 
London lndeumity& GuL lira Co. lid 
NeribeUHe HmiOdSm AveJBritfri 207381 
Money Manager. _|206 ZL5) +011 — . 

MJ1 Ftodbto-. Efts 193 ...3 - 

Managed Cf.B 2ft5) [ — ■ 

Ftrodteuereat [27.6 29 A I — 

MAG Group* 

Three Qu*T*. Tower Hill EGSB 8BQ 01-828 4988 

PmL Pn. Nov.2B_.D351 US*) — 

CoovOeaKoiU- 1892 U4E — 

EQuitvBd.Novi5__ BJjh 921 — 

Feul 77^0 Nob. S 3. 92.9 — 

Fam. 81-£fi Nov. 23_ 1128 — 

laud-Nov.« 3*1 821 — 

Managed Nov.aft — 1015 lOftt — 

Prop. Nov. 25 PZBJ 1346) — 

Magna Assurance Company Ltd 
lftQiaquersSq., Uxbridge, Middx. 52181 

BuUdlncSoc.B{L_| 13*2. | .-. I — 

Magna Man. Fd 1 1236 | .... ] — 

Merc han t Investors Assurance* 

123, Uch Street, Ooydou. 030880171 

Ooov.Drp.FcL 1192 ._.. — 

Mooeyi*rtc«- a_ — . 103.7 .... — 

Mcr Inv. Man. Fd- 762 — 

hler. Inv. Pty. Bd..- 133.9 ... . ~ 

EUldty Bond 380 — 

. Prop. Fans. 134.6 — 

Mao. Feus. 952 — 

Equity Pena., — 1052 .._ — 

• Cone. Dapi Pena. — 1230 — 

Kon.Mti.PmJi.. 1343 — 

NEZ. Pensions lid . 

Milton Court, Dotting. Surrey. SB 11 

NriaxEd-Cap. PZ0 54.g ..J — 

NdcxEq Accuhl_J 71A +05) — 

NriexMraey Cap.-Mao 50* .... J — 
Neicx Mm. AccJ4S2 53*4 .... I — 
Next sub. ebc Dec. 26. 

New Court Property Food Hogrt Ltd. 
St Switblnt Lane, Umdcn. BC4. 01-8204398 

N.CLPrJF. Seri. 31..F1053 132 A..-J 737 

Nort aub. day Doc. 3L 

NPf ftnaoas IHttafflantnt lid 
48.Crncerii u r ch St.EC3P3HH. 016=3(000 

BCanaeod FUcd |9 63 100.4) 1 — 

Price, Nov. t Next dealing Dec. ft 

Norwich Unhm Insurance Group 
FO Box 4. Norwich NRl 3NG 080322200 

UunacsdFttnd — .030.8 1J2.7? J^a — 

Equity Fund 0726 181.91 +0^ — 

Property flux! 007.4 +0J — 

Fixed lnt Fund UC*5 117 « I — 

O-pirati Fund R62 Mil .1 — 

Nor. Unit Nov. 1&_.| 1036 | 4 — 


Prop. Equity & Life Ass. Go.* Slater Walker insurance Co. lid. 

118. Crawford Street. WIH2AS. 014880897 30 DxbridseHoad.W12 01-7480133 

R Silk Prop. Bd- 1483 — SeLMkFVLCp.Um..Bl6 . 3*3) ... .4 — . 

Do.Mao.Bd. *96 — SeLMkfttSLUnt— ^7 5Roj 4 _ 

Da U7i H Sun Alliance Fund Hangtat lid - • 

Do. BaL Aft Sar.1l — Sun Alliance House. Barubwa. OM304H1 

GOtEd.ft.Gov.Scc4 99.0 — EptFdlntNov. Hl.paT* 1212] . ..( — • 

Property Growth Assur. Ce. Ltd* ^ uf e ^ Canada (US.I lid. 

tmuem-attwri-.CK^U Ol -«0 0808 2,3,4.00^ St-SWIY^H 0PB30540O 

SSS^P^dtAT 1S0 " Z Maple U. Grth [ 1212 [ -Iffl - 

• ::::: r 5 £*»sfh SS ~ 

SS. ::::. z SSEfiZ - :| ^ 111 :- 

Abbte-NaLFtt-CA). uu - Target Life Assurance Co. Ltd 

<n a Ttiut House. Gatehouse Ud-. Aylesbury. 

me _ ' Backs-' Aytesbur? (028® 5941 

3326 — Man. Fund Inc -180.0 , 34.71 . . — 

1243 • — Man. Fund ACC 50.0 951 — 

1242 — Prop. Fd. Inc. 941 991 — 

10X5 . ._... — Prop. Fd. Ace. .__. 13X0 ~Z0 

M0L9 — Prop. Fd. Inv 9X0 — 

MX9 _ Fixed im. Fd. Inc. *971 . 382.9 . ... — . 

1461 — Dep-Ftt. Acc-lnc 971 1 BZG — 

1325 .„..J — Ret Plan Ac. Pen. _ *49 «,9 +U3 — 

a- ..til a — — BctHacCapJten— JB5 <L9 +0J _ 

iHmWv*Tnus74 •net RetWao Mnn Acc. _ 06 972 . . — 

— • v7A . — Tra nrinfan iafiwial life Ins. Co. Ltd . 

Cunv!pena.Fd...Z Tyo v ' Z 2Braam Btdgx, Ira) Arm EC4 INV. 01-4050477 

Cnv. Pno. Can.tjl 11*5 Tulip Invest- Fd — _ 1993 10t*j — 0.9f — 

Mcj). Pens. Fi 320.9 Z" _ TuUpMangtt.Fd..._E.7 BlS-ori — 

Uan.ttens.CXn.UL * 111 ’ BtezL Bond Fd. 00.4 ' C56j-0S| — 

Prop. Ftous-Fttr. ' 120* - Kd.&p,.5lJ K5J -0£^ _ • 

ITOpLPens.Cap.Uta. ■ 1382 — Man. Pen. Fd. Acc. . J82.9 B72| -OA — 

Bdf^soelcajLULZ w* ::z Z ' Trident Ufe Assurance Co. Lid- 

•ttkImHiI PMdaH llmitalA ' Benilade Home. Ooueoslcr 0UCC8541 

Prudential Pnums limited* Trident Man. Ftt._.|30X2 . 107.71 ... | _ 

Rolbcrn Bare. EON 2NH. 01-40SB&2 Trident Or.MnJd-.5lM X2SL71 1 — . 


Investment Fd. (A) 

Prpitty F mvi 

BquiCy FundiAj 

Money Fund 

Money Fund (A). 

Actuarial Fund. 

A Fund 


GUttedBadFttnd— - 
GUI-Edged Fd. (A} 
♦Retire .Annuity 
♦I mmrd Armty 

All Wthor Ac. Ut*J 
9AH Weather Cap.. 

(nnv.Ptt.Uta 

Pension Fd. Ute. — 

Cum. Pena. Fd. 

Cnv. Pna. Can. DL 
Mot. Pena. Fft „ „ 

PropLPeno.Cap.Uta. 
Bdss- Soe. Pcs. ut 
Bds-Soc.Cap.ut-_ 


Equity FU. Dec. 33-0 

V y*)w n«- 1.1. - 6 

PropLF-DtElS 1 


Tridant XTOdl Ftt. _ 

Trident Eyty. id - 
TridenlH-Ydl*- 
TrdLGUtEdgFd. 

Trident Money Fd.. 

Tr dT Tn Mlfn V A 
Trident Flacnl Fd_ 
TVdnt.Bds.Nov.l8.|29* 33L0I .. 

Trideni GI Bdi. ] 867 | ... 

Cash value (or £100 prendnm 


*zzz.Wl m:.:\ - 
S=JB Si ::J = 


Guardian Royal Exchange 

Royal Exchange. HC3. 01-3837107 

Property Banda 114*3 15261 3 — 

PBn.ManJd.Uu— P0X8 1071) — 4 — 


lioyds Bk. Unit Tst. Btagra. Ltd 
71. Lombard Si. Ed S14BI 

Xnsnpt 0M ' 75J) 1 18 


Phoenix Assurance Co. Ltd 

■U, King Will tarn St -KC4P4HP- 03-0288076 

WeaftbAax — . — IB2 896) +06] — 

£2>'r. FtL As*. 1 521 . — 

Eb'r.JSLEftE- P53 577] | — 

Provincial Life Aasurauce Co. lid 

822, Biobopagalft ILC2 014C78533 

Pro*. Managed Fd..|9*3 10X4] 4 — 


Reliance Mated Trident Money Fd.. 

T^d*ewrtte.K»t. _ ■ 0 eessn SS S ^ BT fcl 

Rel.Prop.Bda. 1 17X5 I - -1 — Trtint. Bds. Nov. 18. 

Royal Insurance Group 
X North John BX,IivmpooL 001=388822 _ 

Royal Shield Ftt.—|9ft5 90.9| • 4 — l^lldall Group* 

Save & Prosper Group* 38. <temmge Road. Bristol- 027SSS43 

< GLSLBelen’a. Xftda, K3P 3E2“. 01-554 88BB %% 5 £?li£.WZ ' I ;.: | Z 

g^tnv.F ft . 1973 J»M+02I _ SSSSW 18-“ U76 • . J - 

Property Fd.* — — US* . 12S.I — O’scnslnr. Nov. 1R. 4X4 ' I . .. j — , 

Deposit Fd." 1338 3192 ..... - ' ^ 

Eqm tyPcnx Fd. - - m2- U7.7 — Vanbrugh life Assurance* 

Sp^Ftt— ZlS Sj *■"” Z 4M3«eadd«SL.WaWIR9LA. 01O84BS 

Price: on -Nov. X5. -Nov-ST^Nov. ft Mwwcadltt 0854 UXM I - 

t Weekly dMUncs Equity Fd— — U1.& 33C*| [ — 

„ . . ... - — " raT FumdlnteestFiU 130.7 137*} -C.il - 

Schrader life Group* ProptytyFd- — uu J - 

Eriterpri so House. PcrtsnjoQtJi. 070627733 <>, * Fund P 08 - 4 +0^ - 

gSltN^.-35ZZr* M0.9 **}■■-: z Welfare Insurance Co. lid* 

Ser.2Nov.23__. 1376 tost — The Loos, Folkestone. Kent. 030357333 

Property Nov. 23 — 12XS tal — Ctep. Cteowtb Fond.. UU . . — 

Fixed Inc. Nor. =3 _ Q&6 roll — ftEteempC Flea-PU- EO.O .. .. _ 

Deposit Nov. 23_ — US* U3J — «Exempt Prop.Fd . 59.9 — 

Pens. Cop. Nov. 23 _ 129.7 136* — dExptJnvTOJtt.... 846 ..... — 

Pen. Ace.Nov.23__ M5.9 153* — Flexible Fund 742 — 

Eerc.itea.GapL — UftOl ... — Inv. Trust FcL 8J D .... . _ 

Eriec. Pen. Acc. - — 13X61 ... . — ~ MowyntterfU. WS . . _ 

Money Fund fWJ 105.0) — Property Fund 626 . _ 

Scatttsh Widows* Group Windsor Life Assur. Co. Ltd. 

P.Q. Bax 802. Btnbsb. EBUOBU. 081-6586000. l Ugh Strart. Windsor VCi mfaor 631 C4 

tev. Hy. Scrip* 1 — [W.9 69.<g . — Life Inv. Plans 149.4 Mtt ... _ 

igv .Ply ^oriea ^ ^ — tt*6 69.9) — Future AlHL Glh... jiaiO.O ibcara . .. — 

Ex. ULTtt . Nov jl- 96*1 — Ret. Aosd. Bens — [ CM.4o”^ . .. _ 

Ui0lPens.Nov24-P*X4 l*62l ... — Flex. Inv Growth ...feoj 045^. — 


Tyndall Group* j 

38. CmiynfteBoMt Bristol. 0C7SSS41 

3-Why Nov. 18 956 • | . . ..| .— . 

Property Nor. 18 67 6 ) ... I — 

DepoaUNov. 18^. 1376 • I .... J — 

Otecaxlnv. Nov. la. 616 ' | . .. 4 — . 

Vanbrugh Life .Assurance* 

4 td Maddox SL.Ldn. W1R9LA. 0I4384BS 

Menaced Fd (1854 UXO) I — 

Equity Fd.- — 13X6 33S*| [ — 

Fixed Interest Fd-. 130.7 137*} -C.il — 

ProportyFd- 11X3 H9*^ .. ..] - • 

Cash Fund (303.4 3242] +0l) - 

Welfare Insurance Co. lid* 
TboLoas,FoDkcatone, Kent. 030357333 

Cap. Growth Fund.. UU . . J — 

♦E&tmpC FlexFd^ too .. .. _ 

eEaenst Prop.Fd _ 59.9 — 

dfStptlnv.TsxFtt... 846 — 

Flexible Pled 742 — 

Inv. Trust Fd BJ D ..'... — 

Moccyocliex Ftt — 695 _ 

Property Fund 626 - 4 — 


Inv. Mb'- Series 2 — 
Ex UL1VL Norll-i 
Mad Pern. Nw_24_ 
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BY MAX WILKINSON, INDUSTRIAL STAFF 


BY PETER R1DDBA. ECONOMICS CORRESPONDENT 


THE" CENTRAL POLICY Review 
Staff report on the power genera- 
tion industry is to be published 
early next month, although there 
have been strong protests from 
the companies involved that pub- 
lication of some parts would 
weaken their commercial posi- 
tion. 

Final negotiations are taking 
place this week on the sections 
which the companies want 
removed before the document 
can be released. 

Tbe four main companies, 
GEC. C- A. Parsons. Babcock and 
Wilcox and Clarke Chapman 
were- sent copies or the final 
draft with recommendations 
last week for their comments. 
The Cahinet Office staff is work- 
ing hard to collate an agreed 
version. 

Parts of this document are so 
sensitive that it has not even 
been circulated to all Ministers. 

The report was commissioned 
to help the Government decide 
what help should be given to 
tbe S ndustry which is suffering 
from a shortage or export orders 
and a complete hiatus in order- 
ing for the home market bv the 
Central Electricity Generating 
Board. 

The report as originally 
drafted was strongly critical of 
the stop-eo ordering programme 
of the C EGB, which has helped 
to precipitate the present crisis. 
After a major ordering pro- 


gramme of up to 7*000 Hw a year 
in the 1960s, the -Board" now says 
it will not need to place any 
more orders until 1979 or 1980. 

The report ; says the Board 
must try to even out toe bumps 
and- dips in it* forward projec- 
tions to provide- a steady order- 
ing programme \ in 1 the next 
decade, to provide continuous 
work for the factories. 

However, the report is luke- 
warm about the. immediate first 
aid demanded by the industry 
in the form or a 2:000 MW power 
station at Drax, near Selby, 
which tbe CEGB says is not 
needed yet. 

Mergers 

The CPRS accepts the Board's 
estimate that forward ordering 
of the station would cost about 
flOOm. extra and It mentions 
that the new station would -lead 
to a loss of johs- among power 
station workers, because It would 
be more efficient than the 
stations it replaced. 

The report comes out strongly 
in favour of mergers in the 
industry, but it does not make 
them an immediate condition for 
aid, as has been suggested. It 
says mergers are among the 
longer term measures needed to 
strengthen the industry. 

The CPRS has bad to face 
the fact that C. A. Parsons and 
GEC are both. . vehemently 


opposed" to a merger. Parsons, 
which claims to be technologic- 
ally -superior, fears it would be 
submerged by GEC's financial 
might GEC, on the other band, 
is woffied'tv'thfi-possibilitT-of 
being a senior partner which 

would have to . make - redundan- 
cies in the merged company. 

The CPRS also suggests that 
Government backing .will be 
needed to. form, a national <Son- 
sortium large enough to compete 
for large turnkey orders over- 
seas. • ‘ - , 

While the report has -had 
critical things to say about the 
industry, - the companies have 
strongly protested against 'the 
way the CPRS has conducted the 
■investigation. ' - 

The first draft was written by 
the American management con- 
sultants. Booz Allen and Hamil- 
ton; who collected highly confi- 
dential information from the 
companies' about order books, 
contracts in - hand and future 
plans. 

The consultants then travelled 
throughout the world to estimate 
the : likely extent of foreign 
orders. Many people -in the 
industry believe the semi-public 
exercise has been a thoroughly 
bad advertisement for the British 

industry. They fear will have 
left an impression with potential 
foreign customers that the indus- 
try is -in ' a worse plight than is 
actually tbe case. 


BRITAIN'S ECONOMIC per- 
formance is to .be. elosely and 
regularly monitored by the Inters 
national Monetary Fund and the 
S3.9bn. loan -will -probably be 
made available,, only in 
instalments. • 

This has ernexgetpjs one of 
the main conditions- for tbe IMF 
loan, on which the Cibfnet hopes 
to reach a broad decision during 
meetings to-morrow and 

Thursday. 

The IMF team fe apparently 
mainly Interested' _\in domestic 
credit expansion, and no specific 
figures have 1 yet belen suggested 
for the public sector borrowing 
requirement; though the IMF 
team is closely interested in the 
actual economic measures under 
discussion in the 1 Government - 

After last week’# Cabinet meet- 
ing, in which- -^.'-majority of 
Ministers expressed - - concern 
about “ deflationary" measures, 
officials are now working on vari- 
ous alternative-^ Measures to 
achieve any monetary objectives. 
These will be discussed to- 
morrow. - • . 

Ahead "of tb.e': meeting.- the 
opponents of .large-scale action 
were claiming strong support, 
while tbe ChaneeQorV camp was 
keen to play down any sugges- 
tions that he is Isolated. Instead 
they argued that Mr. Healey him- 
self was ndt yet clear in his own 
mind what the b&tcome should 
be, and had mot : declared a 
specific position. ; a. 

But so far work in the 
Treasury has been increasingly 
concerned with possible cuts in 


public spending of flbn. or more, 
notably in the area, of transfer 
payments: These would apply hot 
only to tbe nest financial -year- 
bmalMt affect spending plans for 

. Ministers’ seem" to havo been, 
left In- little doubt: about - the 
international desire for longer- 
term adjustments in this ■ area 
following the week-end visit of 
Mr. Willi am Simon r the outgoing 
TJ.S. Treasury Secretary. 

The ..current position on talks 
over the futurue Of' the sterling 
balances is less clear. But the 
Treasury -still hopes that an In- 
dication of intent -at any rate 
can be given in the expected mid-. 
December economic statement, 
even if the mechanics .are left 
to later. The impetus from the 
U.K. end has gathered pace ' in 
the last week. 

British ' ' ministers .received , 
-varying advice - yesterday from 
other prominent Americans: Mr. 
Henry Reuss, chairman of the 
House, of Representatives Bank- 
ing committee, told a inference 
in London yesterday that 
“violent deflation** "would be a 
mistaken condition for tb^e IMF 
loan. 

On a television programme in 
the U.S. at the week-end. Profes- 
sor Milton Friedman: the teens* 
winner of tbe Nobel Prize for 
Economics, warned that if the 
British were to alter course, m 
-lb-years -they --will. -he one tbe. 
economic . miracles of the west 
But - if not the country would 
continue, to slide towards econo- 
mic -and' financial collapse. ' 
Treasury monitoring Page 17 
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$' -^aOniid ixntU ibe. very final 
shout. — — — 

-Obituary 

The passing away is reported 
of - Historicail Cost ^Accounting. 

- better, known to its many Fol- 
lowers as ’‘H.C.” Death has fol- 

• lowed several attempts at 
emergency . surgery, - tbe most 
recent being an experimental 
heart .transplant; aimed at 
' making : H.C. proof ‘against 
inflation. But this, failed after 
the onset , of a complication 

- known., as San dilands disease. 

Originally of Italian 
parentage. H.C. is believed to 
havebeeb born in Britain about 
-,10d - years ago. Although a 
... sickly infant, it gained con- 


. -v jbui so iar. ,WOrK lo . me ronunue to suue rawaros ecoao- 

1* r _ * „ 1 ^ I/ftivMAnAn Treasury has been increasingly mic -and financial collapse. 1 
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for wool textile industry Reluctant devaluation 


8Y RHYS DAVID, TEXTILES CORRESPONDENT 


A £5M. new' aid scheme for the 
wool-textile industry designed to 
encourage further restructuring 
and rationalisation among pro- 
ducers has been launched by the 
Government. 

The scheme, announced yester- 
day by Mr. Alan Williams, 
Minister of State, Department of 
Industry, follows the successful 
operation of the original £18m. 
wool-textile scheme introduced 
in 1973, which has generated 
investment by the industry of 
more than £75m. 

Most of this was in the form 
of new plant, machinery and 
buildings. • The provisions 
designed to encourage structural 
change, through mergers or 
internal re-organisation, secured 
onlr a limited response. 

After recommendations from 
;he Wool Textile economic 
development committee, which 
was responsible for monitoring 
the. original scheme, the main 
nrovisions of the new plan will 
therefore be directed towards 
raHry-aljeaiinn. 

The assistance package will 
provide loans at preferential 
rates of interest, or interest 
relief grants in lieu, covering up 
to 50 oer cent, of approved costs 
towards restructuring rationali- 
sation. Regional development 
grants or re-equipment and build- 
ing grants, for which the appli- 


cant may be eligible, will be 
deducted. 

Grants of 20 per cent for new 
plant and machinery, and of SO 
per cent, for new buildings and 
extensions will be available. The 
minimum value required for 20 
per cent grants will be £25,000. 
For the higher grant of 30 per 
cent on new buildings orr exten- 
sions it will bo £50,000. 

Grants of -50 per cenL will be 
available, too, towards the cost 
of obtaining external profes- 
sional advice in order to Improve 
performance by a company with 
less than £500.000 total assets. . 

The scheme starts immediately 
and applications have to he sub- 
mitted by September 30. 1977 
with March 31. 1979 set as the 
completion date for projects. 

Selective 

Assistance will he selective and 
dependent on the Department of 
Industry deciding that companies 
submitting proposals are viable 
and that proposed projects are 
commercially sound. 

Premises and equipment made 
redundant by* the new scheme 
will have to be scrapped. But the 
Government will not, as under 
the previous scheme, be provid- 
ing funds for companies wishing 
to* leave the Industry. 

Mr. Williams, outlining tbe new 


Mine militants call 
for strike backing 

BY ROY ROGER5, LABOUR CORRESPONDENT 


scheme m Bradford; yesterday, 
said the industry had become 
highly efficient as a result of the 
earlier one. 

** Now with this further scheme 
we are giving more opportunities 
for even' greater efficiency. 

4, The outcome may be a 
slimmer industry but it will be 
a fitter one capable of standing 
on its own feet and making its 
way in world markets.** - 

Mr. Michael Roberts, chairman 
of the Wool Textile Delegation, 
said the scheme could help to 
Improve exports to Europe. 

“ The Industry is already doing 
very well in exports to other 
parts of the world, but a certain 
amount of re-equipment is needed 
to deal with exports to Europe.” 

The industry has been enjoying 
strong demand for its products 
for most of this year, and is 
expecting exports in 1076 to 
reach £300m_ or roughly one- 
third of total output 

Sqme uncertainty over future 
prospects has, however, been 
introduced by tbe slowdown in 
the rate of world economic 
recovery. 

Tbe plan was welcomed' by Mr. 
Fred Dyson, secretary of the 
national association of unions fn 
tbe textile trade, who said it 
should help to guarantee more 
stable employment for wool- 
textile workers. 


[Continued from Page 1 


by New Zealand 


BY OUR FOREIGN STAFF 

THE NEW ZEALAND Govern- 
ment yesterday reluctantly an- 
nounced a devaluation in tile 
wake of the 17fi per cent 
devaluation of tiut Australian 
dollar. u 

The new rate involtes a 7 per 
cent, devaluation of /the N>w 
Zealand dollar against all majblr 
currencies, but a 12.7 per cent 
revaluation against the Austra- 
lian c'urency.. _ 

Since New Zealand’s 15 per 
cent devaluation in August last' 
year exports of manufactured 
goods to Australia have grown 
by 60 per cent. 

Mr. Robert Muldoon, New 
Zealand's Prime Minister, said 
bis Government had considered 
making no change against The 
Australian dollar, but New Zea- 
land exporters would have lost 
too much. New Zealand exports 
goods worth about SNZ330m. to 
Australia a year. 

The New Zealand dollar Is now 
worth 89 Australian cents — a 
gain of 10 cents. It has Tost 
6 cents against the U.£ dollar 
to an anticipated 91 ILS. cents. 
Foreign exchange dealings were 
suspended yesterday hut .will 
resume to-day. 

The Austral! an devaluation has 


yet -to rsetore confidence in the 
stability of the currency. 

Share prices in Australia 
moved up following the devalu- 
ation. At the close, tbe Sydney 
Stock Exchange index was up 
24.37 to 429.24. But theeoun try’s 
second largest industrial lobby, 
the Associated Chambers of 
Manufacturers, pointedly- refused 
to endorse the "Government’s 
xneasurse on the grounds that 
they were inflationary. 

Politicians enticed the Gov- 
ernment’s tardiness In taking' its 
.decision in the face of a loss 
of confidence til the currency 
Mr. WMliam Wentworth, a 
veteran Liberal MP and a 
former minister, said the 
benefits of devaluation bad been 
largely dissipated by the Govern- 
ment’s decision to raise Interest 
rates. Insofar as tbe devalua- 
tion caused a capital inflow "It 
should lead to a lowering of 
interest rates. * - ' . ; 

The Government continued to 
defend Its unexpected move 
witb the argument that rising 
domestic costr -were - pricing 
Australian goods out of. .export 
markets. ■ ‘ . " 
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the. urrtiirn reflects;'; tke-tleW-Rut the group yields notably when the 1048 Companies Act 1 
level of share prices retative ie*s than its rivals and its. ordained that company accounts! 
to earnings -and- assets^^the capftal ratios point up the need should give a "true and fair" 
bi^ld UP pf corporatfe liqttiffit? -f or a sizeable rights isriie. \ view. " : 

(an, ^inastasing proportion - as for the Australian .stock But H.C. suffered a mild', 
takeover spending is made.' up 'market, its .initial reaction to stroke In 1948 when "the In-! 
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lug ?which has eucouraged-uver^ rally yesterday with the. mining began publicly flirting with in- • 
seas bids for groups stocks leading the way upwards, flation accmmting. and although : 
and Platt .: and" Hicflaw^ gut' ~ the - enthusiasm- ■ - not -recovery appeared to be com- : 

Sheffiel.4.. "washed over 1 into the industrial plete by the mid-1950s this was ■ 

Bui precedent sugg Kts ,tn at sectors quite so obviously^na' S "deceptive, for UJ*L- accounting i 
takeover activity .is guv^eff- per cent. 'rise in the Ali-Ordin- practices tolerated an increas- r 
not by the apparent ... cheap- index owed mttdi to the ing amount of asset revaluation. ; 

ness” of share prices^Bnt- hy' ^lghttnB- of stocks like BICP liy.tiie mid-1970s even the In- ;• 
business confidence.' : Thus the ^ CSR (both; of -which rose a- laid Revenue was withdrawing 
lowest point for acquisitional tenth) with some of 'tiie domes- support, and some say this was ; 
spending came in. the: vmfer; oftic issues barely 'toering. Ohe a cruciri- factor in undermining. / ■ 
197475, and the trend .seemis-to . concern is that the economy will H.(L's will to live. 
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iui dumc uawAmg and would lead only to a sharp 

escalation in the demands of the 

BY ROY ROGERS. LABOUR CORRESPONDENT Th 'f d WorltL 

The uncertain economic out- 

MINERS’ LEADERS from tj,, some minor nmcessioos on this ’™/ n fa ^ 0 b u \ ,i i E ^ C c 0U 0 I, i t 1 rl S 
traduiooally militant Yorkshire, issue. crease, has been underlined by 

Scotland and South Vrales areas following a meeting of \ork- a new goydy prepared bv the 
yesterday urged their members shire NUM delegates yesterday. European Commission for the 
to vote in favour of industrial Mr. Arthur Scargill. area presl- _ rese *^7 UM . il 
action to support their demands dent, called on his members to p !r Dl summ * 1 UUh& - 
for early retirement. vote solidly for the executive I Tbe paper draws attention to 

Altbnugb there is no need for recommendation. There was, be ! roe general slowdowir in key 
individual areas, of the National said, no justification economic- j ^reas of economic activity in 
Union of Mineworkers to endorse allv or morally for the Govern- 1 months, notaoty-m stock 

the industrial action call from ment. TUC or the National Coal ! nuildms. consumer demand and 
the union’s national executive. Board to continue to refuse the faltering capital investment, 
the militant leaders in the.=.e early retirement claim. If there were to be a sizeable 

areas have taken the opportunity Yorkshire delegates passed a oil price increase, it could only 
of underlining the executive's resolution calling for- strike accentuate the deterioration in 
call. action if necessary to win their the econbmic situation, it adds. 

Thrir campaign is seen hv ** legitimate demand and bring us Despite this gloomy appraisal. 
sonu 1 NUM officiate as a Left- into lioe with the rest of Europe's the Commission be Jives that its 
wing hid to counteract the foe!- miners.” own recent forecast of a 4 per 

tn.T! h?ing evnrp-s-scd in «nme Scottish miners’ delegates eenL average growth rate for 
m'Rin: areas that even an all- backed a Broadly similar motion the EEC economies next year 
ou» «Tnko would take several but South Wales miners' leaders can still be met. 
months to have any re3l effect adopted a snmew bal softer line. 

bee.-iti.--e of the larae coaJ stacks '‘We don’t realty want complete ' 

held by major customers, such strike action, but we may have 

as the Centra! Generalinc Board, to resort to it m support of our Continued from Patrp 1 
Nevertheless. NUM militanis demand.” said . Mr. Emlyn ' . . • “ x 

continue to prediet that next Williams, South Wales miners’ 
week's pithead ballot will aive president, after his area dele- /" > l ' 

ihc executive a largo mainrity gates had voted overwhelmingly I |TcliCV3 
for taking industrial action. In favour of indust rial action. 

Comlcyf mode^To _ subse V™dl’ 

president, made it clear that the f SliTlPr OlHlfPr? T^nwfno »iri<> ■ 

union vii! continue to press for 
early retirement even if the f n CtiAincnr 

^ * nd “- 2 sP^sor ^ t isS d Se er « e ffiL* 

Hr ,he r, mc T- r r t , rade fa,rs ™ ta^ b ^ r as 

y ot | t ^ e . r .f. vn ** c ®5 taiI l-* t- e THE BRITISH Carpet Manufac- at the. shape of a transitional 
.urthcr talki on the M- H s turers’ Assticiatiou will sponsor government, 
annual con.ercnce demand for two trade f^irs next year, the In the British view this would 
a five-year reduction sn the 60- Northern Flooreoverings Fairs at have three main functions: the 


on Post Office cuts 


Conn ley, the union's moderate 
president, made it clear that the 
union v.-iii continue to press for 
early retirement even if the 
ballot comes out against indus- 
trial action. 

Whatever the outcome nf rhe 


Carpet makers 
to sponsor 


BY KEVIN DONE, INDUSTRIAL STAFF 

TELEPHONE EXCHANGE Indnst 

equipment supplier^ are weeks f 

facing cuts or £220im. ; 'ln Post the'Po 

Office orders over the next" 34 The 

years, were unimpressed y*»* to rec< 

terday by the corporation’s ^ 

defence of its new system for nraitag 

assessing equipment = require- dlseos« 

meals. Jr^ 01 J 

Post Office officials '■spent 24 ^ ^, e ] 

hours explaining to -.jvpiqpen; recess . 

tat ives from manazements and 

union*; the difference 7 fetween 

the old and new systems. -of Telerih 

match! nc equipment require- i™-, 

.ente to tram, ao«* ■ ^ 

«t is undentootL; itbettfdi. 
that the supplier, feli^he Post 
Office had done little fo justify *5™ } 
the change of systehi ear to 
explain the validity ef the new. ■ , 
computerised method.:. !? yS 

- Th e manufacturers and ■ “* ‘ 

unions, who rear the oris -could 
cause 15,000 reddttdoncles. W «w 

within two years, must': now "P- ; <** 

roly on a meeting with Mr. ««■ 

Eric \ alley, the Secretory f« r Edlt0 


Industry, in the " next two 
weeks for any hope of ; reversing 
the ' Post Office’S proposals. 

The Minister has promised" 
to reconvene a . tripartite, meet- 
ing between Government, 
managements .and unions to 
discuss “the cots- and pressure 
is mounting .for the meeting to 
be held before the Christmas 
recess. . - . 

The Post Office’s suppliers— - 
GEC, Plessey and Standard 
Telephones and Cables— have 
questioned (he accuracy of its 
new ordering estimates and 
yesterday’s meeting" failed to. 
stifle their donbto. ■ - ■ 

. _ it. hi "■understood that the 
Post Office refused- to* discuss 
ways In which the effects of 
tiie cuts, on ; the supply 
industry could -be diminished 
by chang ing the , time-scale or. 
by reducing the slice of the 
cuts. 1 ‘ *■ 
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smoke. But It seems- safer to mid-1977— are likely to ' prove century and has. remained in.' 
assume that the rumours have; ^de of the 'mark. •' exceUent health; current 

moro'to do' "with the fact . that ; - attempts' by the Securities and ' 

stockbrokers currently- ha vie too RuaJjy PortlfUld ' : Exchange Commission to open?- 

SS? V-Thl . Wording of Sir' Halford the way towards replacemen* . : 

with anything : more^fundar Rgadidi’a ' Press release yester- ras t accounting in the L.S ; 
mental. .. . -v ;■ day— *’ I regret that I am unable widely been given a entice" ^ 

AN7 «Minh .V. to name my. successor ” — under- ..... ' 

' ' v lines the special relationship „3? ie funeral^ rites for 

. ANZrS London-, share-. Price between *he chairman of Rugby H.C. - will be conducted at 
dosed almost a; tenth lower at Fortlahd and the company that Chartered Accountants* Hall at 
310p last" night" This had more he has' toariaged. on a day-to-day H-30 this, morning. - But H.C. 
to do with ffie devaluation of basis for well over 40 years, still has a number of adherents, 
the Australian dollar -'-than The rejection by a majority of some of whom refuse to accept 
market ruction to the -61 - per the. Board of his favoured candi- the news of its deeease. They 
cenL, . ju mp, - in preUminaty dates. marks an unhappy «nd to remember that a German cousin 
profits to £Z72m.' Ip fact, it to a /unique business career But was reported dead and buried 
more relevant to look at the ah 'anonymous poem quoted in in the early 1920s, only to 
respite in Australian dollar his "last message “-to bis fellow reappear later seemingly with 
terms (where the growth is 35 woriters ” gives an Idea, of why miraculously restored powers. 


Weather 


London, SUB. England, E^Anglia, 

: Channel IS. -^ 
Cloudy,: rain at clearer 

later. Wind S.W., strong to. gale 
force, -becoming N.W. - Max.. 8G 
<46F). . .. • : ; : - 

Cent. E; .CenL' N^, 
S.W. England, Wales. Midlands, 
Botders, Edinburgh. Dundee 
. Cloudy, rain' at- times; sunny 
intervals - and" showers - later. 
Wind S. W^' veering .N.W^, strong 
to gale force. jMfrc-TC (45F). .. 
N.W.; England. Lakes, L . of 
Man, S.W. Sortland, Glasgow, 
'. N. freiand 

' Clondy, rain at .first; sunny 
internals ; and - showers - later. 
Wind S.W, strong to gale force, 
becoming ; N.W; strong later. 
Max. 7C (45F). 

Aberdeen. -Highlands,- Moray 
Firth, Scotland, 

. Argyll, Orkney, Shetland 
. Sunny intervals, showers.- Snow 
on hills. ;Bsac. T 5C (41F); - 
Outlook: '- Sunny '--intervals, 
showers. More prolonged rain 
later. ■ 

- Lighting-up : : London -.J6J25. 
Manchester JB25,- Glasgow 
Belfast 1&34, ; / 


Rolls-Royee discusses 
RB -211 checks 


The association wtil discuss eluding the holding of pre- 


reduction to 62 beginning after with a new title. lions and day-uwiay govern- 

the present pay policy expires. It is also proposed to increase ment and administration. 
Earlier negotiations broke down the ove rseas promotion activities Britain also set* advantage in 
over the Board's insistence That to attract more export customers, having a two-tier system, with 
only miners with 25 years’ svr-and to organise an agency la Council of Ministers Initiating 
vice underground would qualify, arrangement to help overseas' legislation and a small non- 
but it thought there is scope for buyers to >i 3 it Harrogate, elected body which enacts it- . 


CIVIL AVIATION Authority 

officials were i n Derby -yesterday 
voting Rolls-Royce to discuss 
safety precautions foHowing the- 
grounding of an All*Nlppca'AU> 
ways Lockheed TriStan 

The aircraft returned to Tokyo 
auport soon after taken® because 
or a component fault- in c the 
Sj!™£ ' ° f Ihe RB21I eiigme. 

111 °re thorough check 
of ANA s fleet of 17 Tricars has 
been ordered. . • 

* a id yesterday- that 
the component fault tod been 


discovered -some time ago, mid 
the company had recommended 
a check on TriStara after LOOff 
flights. "Htweverr the fault 1 
the ANA TriStar— which caus^ 
the release of blades*—* 

had occured before 1,000 Sights 
had .been .completed. 

As a reflidL. the Civil Aviation 
Authority -visit to the plant was 
to decide on" whether to order 
phitpirs to-be carried, out at.ar 
earlier time. is! the Ryes of .Tri*-. 
Stars "with the faulty, components. 
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Wdlikelatoastfla^'Charrington. . 




— ■ .'J/tararchttecqeproduceci ihetythmic tofianate curves, 
■chararienstic of dieiurroundingbrewety buildings, in hfedesjgn of . 
•tjie load'bearingcladdingpariels-whch BS0N produced, togdher 
itetivtKepreca^SfSONfmmE stmcaffMnd-280Gsq.-m:offloors. 

■!-• <• 'The Award winning boildingwasfmished on schedule and 
with m strict lyudgetary lim ifetjorts-: 

> ,Notttkrie you say'^heers* with BASS, sparea thought tor us. 
Because nQdne^ve Bass.Chanih^ohbettersupportthan-BlSON.. 

Jiditecb PbSp.B 4to*<Bpeape;f gfflA Group CtMAKh&e ct 
Ba&VharrinmonUmeea, 
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